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Ulster would face a " Congn- 
Myle " eiv-S war if there was a 
British withdrawal. Sccretar} of 
Stole. Mr. Merton Rees, warned 
ai. i he week-end. 

In radio interviews he used 
.‘lie Omqn illustration ro stress 
the F-rlttah G«r. ern morn’s deter- 
hi inn lion io continue direct rule 
while ■.'.••'kmc ;i political solu- 
tion. But, OBieial Unionist leader. 
.Mr. ./oil n Taylor. ;a id be believed 
cniuai British abandonment 
vn< inevitable and that the 
present Ulster crisis was behd- 
•ng towards a climax. The 
jerigrian war continued with 
the death uf a Catholic tn a 
hmiib and bullet attack on a 
pub. 

; In London, where four bombs 
exploded last week. Eemb 
Squad chief. Commander Hoy 
Haberenun. predicted a long 
campaign. Passengers were 

evacuated from two British Air- 
wajs flights at Heathrow yeiler- 
Ini after bomb warnings, but 
to tiling was found. Back Pate 

Vrmy units defy 
ro-Left chsef 

riicatioas were growing in 
ortiigal of increasing resistance 
i the Communist faction within 
c armed forces. New ch:«l ton- 
's to Lhe authority or vs- 
'n nicer ’asen Cnncalves. now 
•;ef of Staff, came from units 
. rh? Azores and in northern 
•«r ugal. The Socialists and the 
me numerate officers in the 
i.icorl Forces Movement ai>o 


S THE GOVERNMENTS 
rostral nis are alreadj bringing 
ulow -down in the ris ; 
industry - * v.a ges costs, contribul 
ini to a -‘lightly more rpiimistie 
••if*' of ibe general business 
situation, according lo lhe latest 
Financial Times survey of busi- 
ness opinion. 

The other helpful indicator i« 


pwrauTr 



« fimriRr «■ :: 

iiv.pnrrlrfltt ,»p*c!in*] • 

irar-io-.timini m nni yw 
oy»i Ihrc* (■peeling - detlmr 


1971 1972 1973 1974 1975 

the marked Improvement in cum* 
panics - liquidity after the strains 
nf la.-r !<?ar. 

Pirispv.u Tor profitability, 
hnwetcr. have laksn a sharp 
turn for the u«ji*«-. Profit 
m-jryin- warnings .>n capital 
ciiinlivvd and cj; nines per 
sh-.ie all showed a deterioration. 
Back Page and Page .13 


■iected ihe new political moves. 
age - 

ixecutive rescue 

V-nentiec police rushed s 
gtirnlln hide-out ‘ yc-torday to 
e«etie kidnapped B’toish com- 
lany ehiiif Charles Lockwood. 6fi. 
They killed four or hie captor*. 
\!r. Lockwood we-' freed un p*. • 


Back £6 or 
Government 
may fall, 


CLIPPER RACE 


UNDER WAY 

:*■„ ■ ■ ' » v.'L" ‘7 - v ■ ■ . 



warns 


BY JOHN ELLIOTT IN BLACKPOOL 


TUC leaders will this week consolidate their’ close 
relationships with the Labour Government when 
their annual congress here overwhelmingly 
approves ibe £6 pay limit against a background of 
fears that the Government might fall if the policy 
fails. 

La*t m?ht on the ev.' Of lhe This il’ustrales tiic union* - 
Lon; res* at Blackpool. Mr. Jack growing concern about lhe level 
Jone< of the Transport Workers 0 r i )0I h -nrestnienl and public 
warned that breaches «■» me expenditure, and ioud cries can 
nolle:-, coupled with rising usiem- 
ploymeDt. could lead to an early 
General Election. 

Me also called on th* ’Govern- 
ment to lake power* to force 
im-rea-ed industrial investment. 

At the same time Mr I.i-n 
Murray. TUC general secretary, 
he raided the Cong re. 1 '.* week a* 
marking a significant advance in 
Ibe ** ileielopmcnt of trade union- - 
and thoir integration in society. -- 
with ronsidcrable advam.es in 
industrial democracy. 

The [(lain concern this week. 



be expected this week from 
many unions, especially those in 
the public services, about the." 
damage lhe Government ••■■ill do 
to both the country -and the 
Labour movement if it reduce*, 
it? expenditure 
But despite these v;firrie.> only 
one major public seme? union, 
lhe PubLc F.mployoes. has de- 
cided to *cf* against ll:c policy,- 
along v.-ith oar or two from the 
Civil Service and the engineers.-. 
The opposition camp, however, 
hmve-.er, among both lhe uttu>n Wj s given a boost last night 
leader* and the 1.000 delegate* *hen lhe f'onwnicfion Trades 
repre-enting lhe TUC unions - delegation fell to a Left-wing 
10.3m. members, is the fear ..f a»s»<* and decided by 17 votes 
rising uneinplaytuenr Lhi« winter !o 14 to vote against the £6. 
and the impact nf low induvrui 

investment ar.d rising prices on Other Tl'C news Page S 
their livelihoods. Editorial Comment Page 10 

Mr. Murray said yesieiday he 

was confidenr the policy would 
be approved but 
that no also hoped 

mem would listen in the - 

speech? : in the Congress. ,hP f,ohcy 


Off lo Sydney. The four contestants at the start of 
the Financial Times Clipper Race get under way off 
Sheerness yesterday morning. The Frenchman, 
Kriter n, is on the left with the Dutch entry Great 


fra or flu'ui’fl'i-* 

Escape in the centre ahead of the launch, Great 
Britain H, with K3566 on her sails, is partly hidden 
by the Italian CS and RB II Busnelli. 

More pictures and report Page 5 ' 


Special 
session 
of UN 


U.S. and EEC reach 
compromise on gold 


BY PAUL LEWIS, U.S. EDITOR 


Bf Malcolm Rutherford 

NEW YORK. August 31. 


ie fjfiue.* wouia . , , . . ti-it cvitmtu . . • ,U1J * wt-cK-ena, vun a coiu- Lae year. 

be made i* clear , n ' arr , s '.' - ' ,lR lwrt. r*. who 7 |lC SEVENTH special session j promise agreement that provides There was no 
if>d i G.-'v-'i— - h«» u jest .ncir names to one •»( n f the L-rnted Naitoos General { ; - 0f a substantial sale ol -sold bv oith^r r a m',n» 
iwton h ’ in the th ’- Congress resolutions backing Assembly opens here to-morrow I .h- IMF and nfir^s a in in? nn 


The Nttional anu 


Die - -' in 
toreea-Ms. 

Pane 4 


''fously kidnapped in 1P7-4. 

Power struggle 

HIE Labour Pari;, i.? facing a 


& POWERFUL MEASURES 
■.•■^ring imllinns nf pounds, are 
being taken by Eurap-an cour. 
tries other thau the U K. 31 Go 
ernmeni and industry Kcl to re 
dine the growing numuer of un 
eiiiploved. a report shov. <. 

, . . , , Dot Hi If -ire spelled nut in 

'riitcal power st niggle between pubpL-aunn by Income D..r 3 
noderalcs and the Lyfi-v-ing Services, an indept-ndenr re 
vhtch is likely in result in doui- ;varvh oruanisalton. Page 32. 
.nation or the pn (icy- making bod;. 

9j militants. This is shnv.r by 
nmni nations for the NEVj. eon- 
lamed in the agenda for the aarty 
Ninfe rente in October. Tagr 1. 

i6 a ticket 

The fitted penalty for a number 
f traffic offences, in. -I idins _ 

.legal parking, goes un irein Gnveinretni powers to fere.. 
.t £6 from to-djy. If fixed onaal- eom|>an.-?e and pension funrK ir> 
c> arc not paid, fines of up lo 3 1 Iocm i ■? more ntonev for invest 
’90 t-an be imposed. Thf Home 
office expects a big drop, br. h ;n 
ickeis issued «nd unpaid, 
age 2* 


Jones campaigns 
for compulsory 
investment 

S A CAMPAIGN ur-itianding 


ooliganism talks 

■nsport Police are to meet rafl 
tiaJs to-day l»- discuss the 
jaSje caused by Tan> in what 
«|Ied the worst football 
iruay in memory. But soccer 
:aJs are unlikely lo be 
lied - . Foolhall. Page 2 

ush of shame 

state ol public lavatories on 
,am‘s motorway service 
ions is a nalionai disgrace, 
s MP Mr. Tom Tarney. who h 
urce Mrs. Barbara Castle t<> 
cr an immediate clean up. 

eople and places 

four 


mom was launched yesii-rda; &y 
Mr. -fark Jones, general oecre" 
tory of the Transoori 3f1 d 
General Workers" Union 
He has proposed to ih-- Chan 
cellor. Mr. (Jenin Healey, thal 
company profit- should be 
siphoned into a special fund 
where the e;i«;h would i-im nr » 
interest until used for approved 
new investment. 

Back Page 

• BRITAIN'S General E n trie 
Company -ill! be blacklist* bv 
all Arab States if ii dnp. not 
cease trading with i«rael Minin 
three months tnreaten-- H C.uro 
conierence of Arab 
olhv-«. Pack Page 


no;, eni l 


o people, including 
irg children, lost their 'ivc« 
a house £rc in Bootle Five 
ers wore injured, 
all in demand for golf bails 
n Sk'.OOO doz. a week to 
On doz. will result injj? 
V: in the laying off of :«5n 
tph nut of the 450 wnrkiorce 
he Dunlop factory al -Speke, 
■rpool- 

. Caroline Marsh, wife »f BR 
f Mr. Richard Marsh, was 
m critical condition r-e;;^- 
m a Malaga hospital, from 
ncs received 10 a car -rash. 
Wednesday. » 

-niorfems are to he carried 


® PUBLICATION of l h* Sandi- 
lands report, due nn Thur-dav. 
is expected m return mend the 
widespread adoption >,r snnii: 
form of inflation accounting io 
supnnrt — />r ever replace — tradi- 
tional historic cost accounts 
page 32 

0 \ FURTHER FALL In 

demand for con : umcr durable-. 
i< in prospect according to i.ht 
FT monthly survey of consumer 
confidence. The number of 
people who favour an early pur- 
chusi. of iunh Homs declined bsi 
month, producing a sharp fa!i j' n 
the " rjme-tO'huy " index. Pago 32 

® BRITISH LEV LAND is 

mg ^3m. tn save Marsha U- 
Fow lr-r, the la si Brirnh-nwned 
l>uild«*r of crawler tractors. \ 
further £2.7m. is to he spent on 


it :hr RSPCA Putney hospi- mode-ni-sing the Gainsborourf, 
»n 40 ducks found dnad in plant part of the deal, which 
Thatruw between Hampton the approval or Industry 
r and Kingston Bridge since ref. try. Mr. Eric Varley. 
iv. Back Page 


FEATURES 


- France - could not 
, its economic cake 

eat it 


10 


The “ Doomsday Mach- 
ine” revisited 

FT SURVEY 
Australia 




WASHINGTON. August ZL 

THE COMMON MARKET finally though he thought industrial re-, profits to provide financial aid 
ended its long quarrel with the stocking would make it hard to on concessionary terms to the 

u.S. over the monetary role of sustain in the second half of poorest members of the develo-^- 

-old this week-end, with a com- the year. ing world. 

indication that This gold may either be dis- 

1 tv™, n*v At .-,.„* <w Japan intend posed of to central banks or the 

with no 'one quite sure whether i total hr id i ?- 8 tor t0 . ch ? n?e lh * lr P rese , nl economic private market. But in either 

Local 1 -t will lead to a confrontation SS? l .-«J? 1 ^ Ban ^ hcW,n ** foT policies as a result of these case, the IMF has an interest in 

Local I. W contronrauon rwn tears. pleas-and the-FinanceiCxusters-seciB-ing the best price it can. 

countries told their col- The IMF is also to return 
from the rest of the another 25m. ounces of gold to 
world in the Group of member countries in the proper- 
thal their prime duty lions in v>Mcb they oneinnHv 
reduce global inflation by subscribed rt. There is giperai 
_:escessive expansion. agreemenr that the fund’s 

will aim send on , ,he object toaeth;-. - a*.:>v Syria acid Algeria.'may seek j Howvve r .'''thc‘ u!st7s*'^T^ Tbe^ undemanding on gold remaining 100m. ounces should 

wita a long resolution si:/mg . to e.xelua? Israel from UN organ* in 5 to implement either of was hammered out at yesterday’s he disposed of in some way. 
broadly the same thin-g but isatlons. This could effectiveh ! the- decisions unless France 3nMUn ? o{ so-called Group though no decision on whether 
stressing ine economic action.- wreck the special session and *, 1*0 Tyrees to endorse floatin'- «*■— 1 Which comprises the to sell it or give it back to 

return from the . provoke an extremely hostile exchange rates— and- this un- Fioa nce Ministers., of France, member countries has been 
ll wil' reject .1 reaction from the U .S. 1 rocri I uAfi rlimiitp hue nnf Germany, the U.S, Britain and taken. 



Strident note 



warned and Mr. Jones did not plea-'e' S0l ? ,e •^ rab f countnes from cam- j Healey, Chancellor of Ule Ex- 
Genera! some of his Left-wing former ■ pa 13 " ,n ? for . ^nt- Isravl moves [chequer, for more^ reflation in 
of the alii?? when he called at a : aJ tho . nu-ehnc ° r non-aligned 1 Germany and Japan to end the 


deter a strong appeal from Mr. Denis cofiunittee, where the poorer “'‘"‘I , 

•• ■ - - « »!«— 


negnualiuns. He 
a clear menage lo the CBi and 
others that the TL'C i« not pre- 
pared 10 be steaiiirollered into ... „ 

discus.:, ng jet what might “ J? 

JJIll" ,he cur ' cm 5 0li ' J n '« Loft-mspiSd 

9 ‘ " posi 

from 
a 

.Mr. Junes, main architect of rev : 4 

the TUC’s special relationship " 

v ith lhe tioveroment. s» truck a ooiie;. *i'- eiv to leave its sc»rs 
more strident note aad - ' 

thut there could be a f 

Election before the end _ „ ... c 

year “if unemployment rises Left-v.-ing Tribune meeting for coun, ries in Lima lar-t week. •-* .*—*-» «.-».« « cao 

and the divisiocs grow apace * - unity iiecju.-e of the problems' The Algerian*, m particular. w ^ s ’ Parted by the agreements, so that countries 
within the ranks of the Labour we are fauns." : have special powers ih this [OECD Secretary-General. Mr. will no longer be required to 

Party and the trade unions.” ” IVe aa-.? had a fever 
Such an election could easily wage rises : - iJnning up to BO per 

be lost by Labour, whose retcr.- cent., jnd f ynu go that u-ny ' n the chair and able to rule 

tion in office was vital to the 
trade unions and the country, he 
said. Mr. Jones praised the Gov. 
eminent for “ pumping many 
millions of pounds ipro 
industry ” to keep cnntnanie-c 
going in many areas, and then 
condemned the drift of man- 
power from manufacturing to 
service industries because it 


1 world recession. 


It provides, firstly, for aJI 
ences to gold to b( 
from the . fund's articles of 


retereDWMo goldto be removed ft* 


their reserves and 
acquire more gold only if 
another country wants to sell. 
There can thus be no question 


-A- rin : respect b-’vju*'- Mr Bouteflika. f Emile Van Lennup.- and Dr. use gold in any transactions with _ r V 2 US C,e ao q ut?s ‘ J, /' n 

;;\ n r xhtSi F«re«n wSl A Jotonof. Witterveen. IMF man- the IMF. Secondly, the IMF is J«> or in 

xKJ in the rh?.r and able to rule | aging director, who conzratula* to sell off onwerth <35m* - ^L d 0 1Ser 2K- ti JI 

*.ou irnve ut a banana repuhhc 1 ™ a number of procedural ' ted the Chancellor on Britain s ounces) of the 150m; ounces of * ° an 

J p 1 - • , n «. 1 improved balance of payments — gold in -now bolds, using the Continued on Bark Page 

General Asscmblv last [ 


created 

raent." 


where £i •■•ii! he the value o/'Que^l 
.1 piec^ -if toilet paper — tbar -si ’•h'’ 
me proM..-r.- we have to arrest." 
he 'old them. 

■' Soc:a!ism mean? being able 
;r take Pari now and nor ju*’ • 
dream drea.as. - ' 

On the rtore general from of 
the expansion of trade union 


a-JUunn he '»as accused of hlat 
ar.ilv manipulating the rules 
aga:n.«t both Israel and South 
Africa. 

The main business of the 
special session is to discuss 
economic relations between de* 
unnecessary employ- irfluence Yr. Murrav Vaid vpl! Vclo P ed and developing coun- 
terda;. : “V> have made major Tbes,? discussions have 

Mr. Jones also chose this week- proeres:-. t vitr» trade unionists 
end to reveal that he has been getting n:or>? and more involved 
urging — so far with little sucre*- in decision -making ai national. 

— Mr. Denis Healey, the Chan- industry and conv'anv level, and 
cellar of the Exchequer. ;o make in 10 years time -.-. <?*lt be remcm- 
er-mpanies create special inve 4- .- be ring JP74-75 as a time when 

ment funds along the line* of a charted -iU! .1 v.hale new case _ -- . 

scheme operating in Sweden for the development of trade \ Secretary, addresses the special 
which has already been adopted unions And their integration in, <c5 * Ion °n Tuesday, 
as policy by the TUC. society." Editorial Comment Page 10 

Israel Cabinet may approve 
interim agreement to-day 


been going on for several years 
but have become more urgent 
since the fivefold rise to oil 
prices, which has affected some 
developing countries even more 
than the industrialised ones. 

Mr. Callaghan, the Foreign 


BT ROBERT GRAHAM 


JERUSALEM. August 51. 


DESPITE A LITTLE last- umuto wjjit to :n?;;re against any pit- accord has developed the symp- 
caurinn. the elaborate haliet of end prevent these negotxa- toms of a marriage where the 
U.S. Secretary of State Dr. Henry 110 ns droggng oat beyond the broker? have become bogged 
Kissinger's shuttle mission has anticipated !*-o to three weeks, down in dowry details. This was 
entered it- final phav Dr. The Egypt. ans repor.edly W 3 nt the description given by a senior 
Kissinger left for Alexandria th.* (n rai«=? their mililur' - presence observer nn the lawn of Pres: 
afternoon amid signs that it in Sinai front 7.50ft men to dent Sadat's Mannoura resi 
would bp his last nr last trip hut lg.Oflft. and - .ne number of tanks house as Dr. Kissinger arrived 

from 35 ro 75. by helicopter for ' the sixth 

Another 1 lenient which has Alexandria leg of his current 
faker. Ug:c r..i iron out was Dr. shuttle. 

R:s«Rs*.*r> demand (apparently ln a rou; , ne p rC5 s conference, 
t-oargiiig tairi that Israel nut President Sadat said that there 
noiy initial i:>t sign the agree- were no matters of substance 
ment .oefore Congress debates reU]ainin , in the talks. Dr. 


Egypt before the 
nf" the new interim 
between Egypt and 


one to 
initialling 
agreement 
srnel. 

The Israeli Cabinet has post- 
poned its normal meeting to-da;- 
and is due to hold it to-morrow 
morning. Then it is expected 
hat lhe Cabinet will bulb d: 
and approve the final document 
— barring any last-minute hitch. 

Over the week-end Dr. 
Kissinger announced ihai he had 
decided to cancel his appearance 
at the opening of :he U.X. on 


jected the controversial issue nr deploy- Kissinger’ had already tried to 
:*ci.iss 1 ng Amen car technicians »n sur- reassure reporters at the start 
iment vciUance stotione in the new of hb lhree f hour gtop0ver that 


S:r.a: buffer c>nc. 
Or:sir.a::y. the 


stop© 

there was no deadlock but only 
Israeli Be go- complicated technical problems 


Tu«d,y. 21 which J., ^ ES^J^^SfSflSSST 
•ft -HO -in imnnrlrin: SpttCvn. This ■ 
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tiaior- refused ;o sign #he agree- which he cxpecred in the final 
ment un:!’. th« technic:tV- 3 'ei?titi'ii-: phase of negotiations. 

had bt-on The details in which Dr. Kis- 

singer has become inextricably 
Eventually, the IcraeSWCgavC .'involved are the military ques- 
way, making i: c!egr.;;RBVWhe--Tions. the sources say, like the 
less, that nothing exact nature bf the weapon? 

into etfecl if Congress r.ffj.^T&irt which the Egyptian police 3 nd 
approve. ' Aba Rudots coastguards will he 

>tvJk of the document, with its Israel remains allowed, the arms limitations 

ainAi*.-. relating io the technical ever, of obtaining d?n®?a^’feal details, anti possibly the nature 
-idc%f the new Israel v.Ttfidrawal. approval. Of the cor-tfoi of the early warn- 

nai »k-.* n longer than t-- peeled. So pr&vidir.g ev ery»La i jcocs mg stations. 

A clemenL in the eMen- STOOtisiy. mt n. n l>" Off ititriffiftiirj The sort of problems which 

'•ion qllhc negntiationg has been >,,tr tmoLturc e V have long been KQi'ryihg the 

: ne fsrlg* 1 ^ desire jo la> down niem coujd Jake p1aeie_»;«f i^opk Egyptian military ctmccrn the 

5 r ' " propaganda gams to 

nia tie by 
the road 


to give an importan 
caused a flurry or speculation 
that there were lasl-mi:iu;e com- 
plications. 

_ In fact, what ha-> happened is 
Liiat detailed and precise draft- 
document. with it* 




If you have business in Eli rope, our 
network of branches and offices in 
Paris. Hamburg, Frankfurt. 
Copenhagen. Rotterdam. Amsterdam, 
Milan and Madrid can offer you a fuJl 
and comprehensiveservice. 

Each one is ready to helpyou with a 
professionalism and depth of I local 
knowledge that could be crucial to your 
business. 

We have a unique network of 1500 
branches and Group offices in 60 
countries throughout Europe. Africa, 
Asia, the Middle and Far East, Australia 
and the Americas. 


So, for instance, we can help your 
business by exceptional speed in day-to- 
day transact ions -saving you time and 
money, because you have the same 
Group working for you here and 
Overseas. 

And there are many other ways in 
which Standard and Chartered can help 
you. 

Give E.G.H. Bower. Business 
Development Manager, a call in 
London, on 01-62> 7500. Extension 
2515. 

Outside Ldndon ring our Manager 
at the branches listed below. 


m Standard and Chartered 

banking group limited 

helps you throug^ioirt the \«ct>rld 

Head Office; 10 Clemente Lane. London EC4N 7AB Assets exceed £$.300 million 

Bo-wins; Kara ngj - 256 7402- Bristol lOllicc uJT ’. jn 05<15'Leedi053g-+inV ’ i -wpool 05 1-236 2425 

Muche»l«r (Charlortr Sirwl ) 061 256 >4j: ■ MwidieMcr (Spring Gardens? 06 t-SJA -y9 *~4Z 
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-O^SARS 



BY ANTHONY HARRIS 


?\ TiiE plothora of international 
>'i . hcins held this week, 

.•.v. hCi attracted a particularly 
.-'ij advance Press: the U.N. 
■ ■.:?i:-.l Araembly Dn the New 
.Tnat'onal Economic Order. 
' w Order, ve an? told, is hut 
r rdcr writ large, a futile 
v.rpt to interfere with the 
rr the m.irket-nlace and to 
itc. :n entirely inappropriate 
the OPEC example of a 
r cartel. Such efforts are 
•.?d to failure, and we should 
■ no’^15 to do with them, 
•s'* *f respectable people 
. i ■ view: from which you 
, cither that T do not 
■ is worth first of all clearing 
•hat is 7jr*f in dispute. It 
i he agreed that oil is a very 
l-H’ial cas? — much cheaper than 
.my substitute, produced partly 
!n* saar«»Iv. populated countries., 
HP<i so forth. The idea of some 
of proposed OPECs is absurd 
— Anninas* which are not essen- 
tial or anyone's economy in 
iron ore. the most abundant 
Tr.’i^rinl in thf earth's crust. 
Pnr?r com mod 'ties where pro- 


l^n jc 
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v/hich proves the pnt.’»r‘!a!: T,,> 
Rccs ha? b'^n proving it f n ~ 
rc.icr.-.J ions Hovcver. t v i s is •mt 
ib o -t;i - .ie<*t at i?sti® ft is the 
irod'-ws nf a whole ranee of far 
frtuu rare minerals and trnn«nal 
<*rnn; v.-lin v. i-h to improve their 

of 

i y,;p- |p. rmnv c?s« f hev 

•* libr’.v ti V. - disaonninted. 

ro'r.'e pt'rtitions com° to 
r.: - . iioi- ■*! n nn»te ouicVtlv. 
P.iiivi'- i: rM o^r-ntial for the 
r r.d"rt:.>r -.f ainmlniurr Conner 
• '* h.->vi -i i r .yd in Panama: 
»rd in an attempt *n 

-■ : i he tri .‘■•r any mineral jc 

I v ;r- prov'ib.; a new vave of 

n: :n?c. ! rc «:tii a high chance 

•->’ A 1 ! this can be 

■* <’i i‘ i ■ • t r ’T» • V.irt wivtr is likely to 
r.v.'nen to tho vnrld economy 
->c ib- period it will take to 
cr-' inco the producers that they 


cannot, in the Ion? run, succeed? 

This is the New Disorder 
which is really to be feared: a 
period of attempted monopoly. 
One certain result of the attempt, 
which roust involve directives to 
limit output, nationalisation, or 
berth. is that investment in new 
capacity will be drastically 
reduced and old plant run down. 
Induced shortage would become 
real shortage, to nobody's 
benefit 

The fact is that Investment in 
mineral production has already 
been disrupted by past political 
and economic upheavals: the 
expert view, as represented by 
the Commodity Research Service, 
is that a large Increase in invest- 
ment is required if the next 
explosion In commodity prices is 
not to be still more violent than 
tile last. 

In addition, of course, a policy 
of refusing even to discuss new 
arrangements for commodities 
would result In a general 
political confrontation. Dr. 
Kissinger has tried to warn 
everyone possibly concerned tbart 
dependence is not a -one-wav 
affair: the U.S.. Canada and 
Australia are the world's major 
exporters of the mo*I basic com- 
modity of them all. grain. As 
? T orsan Guaranty point out in 
th ft !r laitest economic bulletin. 
:*"> climatic changes of recent 
yeam have further increased the 
v:oHd's dependence on U.S. 
abundance. 

The fact sad or happy, is that 
the laws oF the unfettered 
ni? p ket no ’oncer rule commodrrv 
fad*- as has «n often been the 
ca p y in ’b" - orM's historv. access 
to corornoditie* is avain the stuff 
of politi- 1 . and the substance of 
power. Th" c ^ with laree Power 
of nh'-t" own *o Jb : « respect, like 
tho T.*.S.. cm a“.?rd to issue 

*varn 5 ncs; h-.: 1 »V >1 '-endowed 

’■i*'h conn trie', <■>/■. »-i of war. have 
Ic’fc than an'-mr »n bargain 
with — and that means us. the 
Euronean? and ih" Japanese. 
Li ’i'lne power, w® rvj -t fee what 
r^nernsity and consrmct'v" c "n>e 
•vf'l hup' — a-- the EEC and our 
own Government have, happily, 
already recognised. 


N.:~- TVedswood museum 


A V'ct'c'rood Mtipeum. 

'.-.:ng !h* F-.c*ory n r .Fosiah 

■no'S and Sw a: Rarlasron. 
k- "T . ii’ *’? orcT'cd on Wedncs- 
f>1; . i_r.,..r c’.-ri*. a trustee of 

p.-:i " ■•"ym. 

The r* ,| ?ric« • • i 1 bruise wha’ is 
tbo-.c 1 !! in t>c rh? most comnre- 
hcn«:v? f. i : o n of early Wedg- 

t» .-ir..? 

t-i addiJicn. a number of paint- 
,n“- - h.'l h no: l-vn on show 
f*w <yme time will be shown in 


the nfetn-e cillery. They Jncliidr 
works by Gpnrse Stubbs. Sir 
Joshua F»ysioW«. Joseph .Wright 
and John Elasmsn. 

A.mons the displays will be a 
ca«e containin': sir; Wedgwood 
first-edition Portland vases— three 
of them perfect. Probably the 
rarest item is one of the six first 
day vases thrown by Josiah Wede- 
wood at the potter's wheel on the 
opening day of his Elruria factory 
in 17*59. 
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BY ROY HODSON, REGIONS EDITOR. 


A NEW contract worth about 
fin. for an approach road and 
toll booths area at the northern 
end of the Humber suspension 
bridge site is expected to be 
announced soon by the Humber 
Bridge Board. 

Meanwhile, a SIS feet concrete 
tower structure stands on the 
north bank waiting for a similar 
tower to arise on the south, 
so that specially-made wires may 
be slung across, spun into cables, 
and the world's longest single 
span suspension bridge of 4.62S 
feet between towers begin to 
take shape. 

Steelwork for the bridge deck- 
ing is being assembled on the 
Humber bank by British Bridge 
Builders. Many British speci- 
alist engineering companies are 
fulfilling contracts for com- 
ponents. The 100-year-old dream 
of a Humber estuary crossing 
wouid seem almost a reality at 
last. 

Yet supporters of the bridge 
project have never been more 
anxious, and its critics— there 
are many on Humberside — have 
never been more vociferous. The 
project is suffering acutely from 
the twin pressures of inflation 
and unexpected technical diffi- 
culties. 

Solid foundation 

The builders have still not 
achieved a solid foundation 
through the mud, water, and clay 
of the south bank to enable con- 
struction of .the second tower 
to begin — although they say they 
are now beating the problem. 

The postponement, by years, 
of any realistic completion date 
for the bridge, is a factor which 
is now combining with galloping 
costs to give a very different 
appearance to the whole project 
from when it was launched in 
1972. 

The estimate then was that 
the bridge would cost Eifim. at 
19755 prices and that traffic would 
be [lowing over it by the end of 
next year. 

The reality now is that the 
bridge will finally cost between 
£50di. and £«50m. and that any- 
opening date can only be guess- 
work' until the engineers and 
contractors have finally solved 
the foundations problems. In 
any event, the bridge is not likely 
to be finished before 1979. 

When Freeman, Fox and 
Partners, the consulting 
•■.•n~:neer. put in its last progress 
p.-port to the Humber Bridge 
Foard :n April it detailed labour 
ar.d technical problems and 
rising costs and estimated that 
the fina' cos: might be £43m. 

That figure did not attempt to 
include future Inflation or con- 
tinuing prohUrns on the site. 
The next Freeman Fox estimate 
is due shortly and will be higher. 

Meanwhile John Howard and 
Co., the contractor awarded 
the £7.59m. dea : *o huild the 
towers and the found-.itions in 
197.1, is experiencing cash flow 
difficulties on the contract has 
has turned to the Board for help. 

The Board has turned to the 
Department of the Environment, 
for the Government is pledged 
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The completed north tower of the Humber Bridge. 


to lend 75 per cent, of the capital 
(the remainder being raised on 
the open market). 

The intention is that, as with 
the other two great post-war 
suspension bridges over the 
Forth and Severn estuaries, the 
capital will be serviced by 
revenue from tolls. 

Toll revenue 

John Howard has been trouhled 
by artesian water washing and 
scouring at the foundations work 
on the south bank. The contrac- 
tor is now down on the clay, but 
the foundations have to be taken 
S metres into the clay to provide 
a solid base for the big towers. 

In a fresh attempt to complete 
the job. the foundation cassions 
have been weighted with 3.000 
tons of steel ingots and another 
4,0pn tons weight is being appHed 
bv building tin the surrounding 
concrete watts. The consulting 
engineers think that the extra 
7.000 tons weight should do the 
trick. 

If the hridee' we-p slmnly to 
be a connecting l*nV between 
Yorkshire t*r the north and Lin- 
colnshire tn the south, the cost 
and effort involved might bv now < 
be the cuh’ect Of most serious 
nuestio nine from meiv .r- *rs. 

But in political terns ft hs«s 
become far more than that 
before its completion. 

The project went ahead as the 
redemption of a promise made bv 
Mrs." Barbara Castle- during a 
Hull by-election in the 1960s. 
When the Conservative Govern- 


ment reorganised local govern- 
ment in 1973 the new county of 
Humberside actually owed its 
creation to the promised appear- 
ance of the bridge in due course. 

Patently, it would have been 
beyond a Minister for the 
Environment to create a new 
Humberside county with hopes 
of it being a centre for economic 
growth if the two halves ef the 
new county were to remain 
permanently divided by a wide 
and treacherous estuary over 
which the only public transport 
was three aged paddle steamers. 

Opponents of the bridge are, 
nevertheless, having another 
fling now as the word gets round 
about the size of the bridge bill 
and the technical difficulties in 
building it They point to the 
fact that Hull's road communica- 
tions have already been much 
improved with the rest of the 
country and that a motorway 
bridge further up the Humber 
at Goole will ease the situation 
further. 

But cancellation of the Hum- 
ber bridge now would cost -as 
much as completion because all 
she main contracts .have been 
'let, according to Construction 
?7ews. 

. The last word on the Humber 
tiridge project has not been said 
yet — not by a long way— -but this 
episode in the storv can be can 
rinded with a statement by the 
Deaartment of the Enrivonment: 
"Th'?re is no supaestion at all 
that work on the Humber Bridge 
will be suspended." 
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71 "5 a.m. '-i- Jrr- r - Fourth Test. 
F-.ri.md v Au-irnlia. 1J0 p.m. 
Ar'iy Fnrvl- . ».-'•> News. 2.15 

<>■('-01- F>ur‘h ["i: England v. 
Aw' trails. Regional News 

,o;;»r>:it Loniiom. -1-5 Play 
'>:h«;ol. t.30 Srrven Test. 5.15 

!-: Gome • Double Deckers. 

S.'o Honor's House. 

.V’5 Nov.'s. 

Ufl? \'.i;ionv Mv. 
s T't: Goodi.'S. 

7 An--.- 1 :. 

F ‘o Pdn^.-irr.a. 

0.00 News. 


9.25 The Monday Film: “Good- 
bye Columbus." starring 
Richard Benjamin and Ali 
McGraw. 

11.00 Tonight 
11.33 Regional Nows. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 1.30-1 .45 p.m. Pili Pala. 
6.09-5.50 Wales To-day. 630-7.20 
Heddiw. 11.00-11.35 Arthur 
Lives; " Address by Dcwi-Pcys 
Thomas on the Welsh architec- 
tural heritage. 11.35 News and 
Weather for Wales. 

Scotland — 6.00-6.50 p.m. Report- 
ing Scotland. 1 1.00-1 1J30 The 
Voice in the Fingers followed by 
Scottish News Summary. 
Northern Ireland — J .23 -4 .25 p.m. 
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ACROSS 

1 Chocs? fish for preserving (S> 
5 A team’s words for toe 
r.udience 16) 

to Visible practical knowledge 
• 7) 

11 Hair used in mattre ses <?> 

12 One who replies makes engi- 
neers consider 19 » 

I" Very big in vernacular Ger- 
man (5 1 

It N.-.; winning lhe vital part but 
fatting in love . . . 16. 4. 5) 

>0 . and ano:ber vital part 

glare n in reproof t5, 2. 4. 4; 

19 Take in about 150 in showy 
sol'-ndoyr -.5) 

20 A bad dream — about a dark 
horse? tin 

21 Take away from record in 
motor . • (7) 

24 . . and improves motors 

using right friends I T's 

25 Translate tn clarify (6) 

20 Her call= fnr fish (S) 


DOWN 

1 Before The monk loi 

2 Plan causes plots to go astray 
in entrances i,5. 1, 5, -si 

3 Straw bat seen in the farm- 
yard (7) 

4 Celebrated musical 30und 
died (5) 

6 Pinch most of the furtiveness 
1 7 ) 

7 Chaos in goods train is I run 
amok 1 15 1 

8 Think editor is under sus- 
picion f 9 1 

9 Operator accepts last of bait 
for "fish f-Si 

14 One who views speech with 
insole&ce before lecturer 
(3-61 _ 

15 Ho does wrong to make a bid 
about the finish (Si 

17 What weavers do went wrong 
in the orient (7) 

IS One who pays for lands ("1 

21 Stuff with Cheddar? fS) 

22 .'loves gently and relieves (51 


The elution nf last Saturday’s prize puzzle will be published 
with names of w i • " next Saturday. 


Northern Ireland News. 6.00-6J5 
Scene Around Six. 6-23-6.50 Land 
■n’ Larder. IU5 Northern Ireland 
News Headlines. 

England — 6.00-6.50 p.m. Look 
North ffrom Leeds, Manchester, 
Newcastle): Midlands To-day 

i from Birmingham); Look East 
(from Norwich): " Points- West 
(from Bristol); South Togas' 
(from Southampton): Spotlight 
South West ffrom Plymouth). 

BBC 2 

Trades Union Congress. 

Live coverage from Black- 
pool at times to be 
announced. 

7.05-7.55 a.m. Open University. 
11.00 Play Schonl. 4.30 p.ra. 
Cricket: Fourth TesL England v. 
Australia. 

6.40 Open University- 

7.30 Newsday. 

7.45 Look, Stranger. 

8.10 High Chaparral. 

9.00 Worldwide. 

9.50 Centre Play. 

1035 Cricket highlights. 

10.35 News Night 

11.10 Closedown: William Lucas 
reads “ King John’s Castle " 
by Thomas K ir.se Ha. 

LONDON 

10^0 a.m. The Houndcats. 10^10 
A Big Cnontr^-. 11-15 Spiderman. 
ll-o3 Galloping Gourmc-L 12.00 
Bush Boy. 12^0 p.m. Sally and 
Jake. 12.40 Hivkory House. 1.00 
First Report: News, FT Index. 
1—0 Lunchtime Today. UO 
Gambit 2.00 Good Afternoon. 
2JS0 Looks Familiar. 3.00 Trades 
Union Congress; Coverage from 
Blackpool. 4.25 Clapporboard. 
4.50 The Tomorrow People. 5JTO 
And Mother Makes rive. 

5.50 News from FTN. 

6.00 Today. 

6.45 Whodunnit? 


7-3fi Coronation Street 

8.00 The Great Zaire River 
Expedition. 

9.00 The Sweeney. 

10.00 News. 

10.30 Shaft. 

11.55 Faith or Superstition. 

All ITV Regions as London 
except at the fnllwing times: 

ANGLIA 

US p.m. Anzlla .x-.-A-i ijj Ad cur. 
249 Roas? party. 4.S ni? Rf,nr :r Roam. 
6.00 About Anslin. HUO TSia Prion Con- 
neU tnlcrrtews — Anna Ra.tium U.00 
Police Surscou. UJO .AiiUioIi-il-. 

A TV MIDLANDS 

J-20 pjn, A TV Ne-.isdeak. SJi Around 
World In eO Pays 6.00 ATV Ti-dzy. 
10 JO Piatform lor Toulay. U.C6 a 
P lace ID Europe. 

BORDER 

mo p.m. Porter >i<?w5. zoo Hock- 
call. 600 Border News ard Looitaround. 
60S CbosDer One. UJO Boeder Month. 
1X15 The Baron, t IT-10 a.m_ Border 
Nn-5 Summary . 

CHANNEL 

L2D p.ra. Channel La neb tore - New 
and What's On Where. 2J» Prelod«. 
6.00 Channel News. 6JC People and 
Places. 10 JO A Place In Europe. 11.00 
Hero Comes tbe Furtrc. 11.30 News 
and Weather in French, followed by 
Channel Gazette. 

GRAMPIAN 

1ZJ8 Auxiliary' i.'oasuiijrt. 12-20 pan. 
Simply Metric. 123S Luricbume CzU. 1JD 
GrsnnHAn News EeaJliRes. 6.M Grampian 
.News. MO Coumrmse. UOO Police 
Surscoo. 11-00 .Orson Wviles Croat 
Mysteries. UO Ev-.nlr.K Prayers. 

GRANADA 

9.30 a.m. SeSam-. Ssre-l. 10 JS Cartpun. 

10.33 GatlopLir. C'iurn ii.m Tr;i.s 
Union Concress— :o- 'raae from Bla..*k- 
r*jJ 12.00 Pjo Rovi-rs. pjn. 

Hammy Uam^ters Adveriiuro on the 
Rivlt Saak. UO This is Vour Rlvhi. 
5J5 Tafee Kerr. 520 V.’ai: Tdl Vour 
Father Geis Home. 6.03 Granada Ri.norts. 
tlCJO •• Tie Scarfaoe Mon.' srairfu 
Rirt>.?rt SiaoS and Nei:Ue Frand. tl2.15 
a.m. Krakaraa. 

HTV 

U9 p.m. Report Wes: R* j-1 lines 1.2S 
Rep-m Wales Headlines. 2.00 HtmsecaU. 


6-01 Report WesL 622 Report Wales. 
10JO A Place In Euro:*?. tlLOO Tbe 
Monday Film: Inteni m Kill.” srantan 
R.-<diard Todd. Betsj Drake and Herbert 
Lem. 

HTV CYMRU /WALES — As HTV General 
Service except : XJ9-LZS p.m. Penaddau 
Neirrtdlon y Dydd. 2. TO- 2-30 Hamddest 
6X"^.22 V Dedd. 

HTV WEST— As HTV General Service 
except: L3V1JII p.m. Report West Head- 
lines. M2-6.05 Renorr west. 

SCOTTISH 

1L55 a. to. Wild River Jan -ley. 12JJ 
p rn. Professor Balthazar. US Road and 
W-r-*ier Report. 2 00 of Tohto 6.0D 
5-rtMKb Neirs. 6J5 l-abr-l on Monday. 
10 ?i> Late fi»l 10.35 The Ans Pro- 
gramme. 1LSS P*— n' ••r-iej. 

somrrrRN 

11.00 ajri. GHhnr and Sullivan “ The 
Gondoliers.’ - IS.45 Sferrle Melodies 12JJ0 
A Pollrrtan's Lo:. 12 30 p.m. Hammy 
H -Hirer's Adventures on the Plverbank. 
l."b soirheni New 2.C3 Hmi’parfv. 
2 ^5 The Rrandnn Excli-irjse. 5. TO nojsan - * 
H-'foes. 6 00 Hav by Pay 10J0 Ram'hv 
Jon->s 1X30 Sorahem P.'ews Extra. 11.40 

Gu.uol:nc. 11.®! Farm Proxr- ss. 

„ K TilVE TEES 

“-». p -m. SiarUnc Palm L20 Ijmch- 
t, “ e ‘iriT 1 aad Lookirrond 2.00 noose- 
=;“■ 5 -™ nta-'oer One. 6.00 Twlas at 
5LT. 6.35 Pn:.ee Call 10.30 Bamihv 
Ejtrra. 1X35 

journey Into P.nrh 

ULSTER 

, i M . ■J"' L “ n, ' ,n, “''- 2-00 Women Only. 

P’ u Jllncs. 520 inner 
Spacr:. 6.00 PTV Rc-ons 10.30 Moo- 
day MAf wl-h the Per Pattd Burt-e. 
H.imllKItl Rntd Pro hj-tenan Cum*. 
Raneor. llO.iW P.Tcudav P.fnrie: The 
S' nem stnrrins OU-.-r R,-ed. Jane Mer- 
row and -lu’ia Tofr-'r 

wes ward 

12.00 The r.UK-r Che's IP is p. m . Tft* 
Tomfoolery Show. 12J3 Gus !! one rt mi's 
Birthdays. L20 Wcs:--ar.l p.Va-s Hold- 
line-!. 2.00 Prrlnd.-S too Wcstwart 
Diary. 6.20 Snorts D^jr 13.30 1 Placi. 
in Europe. 1X00 We :«-anl Laic Xesi-s 
11-03 The Summer of ’73 me FaJth 
for Life. 

YORKSHIRE 

1-31 p.m. Calendar Lews. S23 Chopper 
nw. 6.00 CaJcmlar. IOJO ■■ a Case nf 
Rape “ (TV BJm». 


CRICKET 




BY TREVOR BAILEY 



AS ENGLAND limped un- 
certainly and unconvincingly on 
Saturday to 169 — S in reply to 
Australia's 522 — 9 declared, It 
was a return to those gloomy 
results of last winter and the 
Edgbaston Test of early- summer. 

England again lacked interna-* 
tional calibre batsmen and were 
vulnerable to top-class pace 
bowling. 

This was beginning to be over- 
looked, as a result of the second 
innings at Lords and because 

they had enjoyed the better of 

the Headinglcy dash. However, 

the deadness of those two pitches 

had reduced the effectiveness of 

the most formidable pace trio in 

the world. Although the Oval 
wicket was not fast, it did enable 

both Lillee and Thomson to lift 

the short ball unpleasantly. 

Play on Saturday was Inter- 
rupted on several occasions 
through bad light. This enabled 


the Australian - captain, . Ian 
Chappell, to employ only three 
bowlexB,--LliJ§ftv>;JCbonison and 
W i iu- er, r nmn..gima.ined relatively 
fresh. yL " • ~ :• . '• ; tm-mmsu ^ a( j 

no respitev^^lKn^ter moved 
the ball jawfsggffl^han would 
have been pofSssBKlS'e hot first 
two days.' 

Top scorer 223XiV 

In a short pre-hmeh : session. 
Wood and Edricfr withatbod- the 



opening assault 
Thomson without 
culty. But from 
batting went into 
dragged an ins 
stumps, and tho 
on grimly, be miss> 

to suggest permanence. 

The newcommers, Roope and 
Wootmer, confronted quality 
seam howling from -Walker and 


f-and 
Tdiffi- 
.ofi'.the 
,e'. Wood 
“his 
ung 

too often 


Thomson at his fastest It prove, 
too much for them. Steele, aj 
usual, responded with deter- 
mination, admirable good sen-.* 
and was again top scorer, ri? 
was eventually yorked. 

Grelg, the one player with the 
technical equipment to dominate 

this fine Australian attack. 

duced a few handsome stroke^ 
before being brilliantly cau^lit. 
Knott and Edmonds fell ‘o 
Walker and Thomson but Old, 
living a charmed life, and Snow. 

who smote ten improbable run" 

off the final over, before bo" 
light stopped play for the Iasi 
time, are still together. 

With three days remaining. ;t 
is difficult to see how England 
can _ avoid an overwhelming 
defeat. An extra day has oes- 
jnade available for th:s i> 
though unless the weather in 
feres, it now seems uniikelj 
be required. 


TENNIS 


BY JOHN BARRETT 


Miss Wade carries U.K. hopes 


THE WEATHER broke on Satur- 
day to halt temporarily the army 
of enthusiastic spectators who 
have arrived here by day and 
night to watch the tennis. A 
record 61.9S8 fans attended the 
first four days of the meeting 
to make this the richest and best 
supported U.S. Open ever. 

Floods delayed the start, even 
on the new clay courts from 
which the covers had to be 
removed carefully to prevent the 
water running back on to the 
playing surface. 

When play began, Virginia 
Wade, In her unfamiliar role as 
second seed, showed none of the 
uncertainty which sometimes 
affects her on major occasions 
and carried British hopes into 
the third round with a confident 
6 — 1; 6 — 3 win against the 22- 
year-old Russian girl Marina 
Kroshina. 

Miss Wade will now play the 
U.S. junior champion, Beth 
Norton. She is the only home 
survivor among the women, 
since Sue Barker, looking des- 
perately short . of hard match 
play after her five-week lay-off 
because of a back injury, went 
down 6 — 0; 6 — 7; 6 — 4 to the 
18-year-old South African girl 
Greer Stevens. 

This was hardly the sort of 


performance which one hoped 
to see from our second singles 
player ' in the Wlghtman Cup 
encounter, due to be played in 
Cleveland' at the end of next 
week: But worse was to follow. 
Playing a first-round doubles 
match yesterday. Miss Barker 
and Glynls Coles, a possible 
Wightman Cup pairing, lost 'the 
first six games to Sue Stap and 
Kristie Shaw, of America. 

Fortunately there was a happy 
ending to this story for the 
British girls recovered to win 
6 — i in the final set 

Russian loss 

If the British were depressed, 
then the Russians were more so. 
After the loss of Miss Kroshina. 
they had to endure the shock of 
seeing their national champion 
and number 6 seed, Olga 
Morozova, beaten in a tense 
finish 4 — 6: 6 — 2; 7—6 by the 
American girl, Pam Teeguarden. 

This is not the first time the 
Californian has embarrassed 
the committee here. Two years 
ago she upset Evonne Goolagong 
and, ironically, if these two both 
win their thirii-round matches, 
they will meet once again. 

For the fourth successive 
night the two floodlit matches 


NEW YORK, August 51. 
were brief affairs involving 
straightforward victories by 
seeded players against leaser 
mortals. Bjorn Borg, of Sweden, 
the fifth seed, beat Australia's- 
Ross Case 6 — 3: 6 — 3 with 
whirlwind display of top spi 
hitting. Rod Laver, the 37-ye ( : 
old maestro, was far r.19 
experienced for one of tho le-ssbr- 
'known Americans, Jo!. -a 
Andrews, whom be beat 6—2: 
6 — 3 as befits his status as the 
ninth seed. 

Borg and Laver will now ph. 
one another in the fourth roum. 
— their fifth meeting during th 
course of their careers. Vfr 
two wins each, (bis match shot 
also go to the younger mao. 

One questions whether the ! 
pertinent of holding evening pi 
bos been entirely successf 
Poor choice of matches for - 
first four evenings has now f 
duced only 16 sets for the 20 : 

spectators. 

Yesterday, a third match 
added in an attempt to give 
fans greater value for i 
money. * 

The first of the seeds to 
vance to the quarter finals 
the left-handed Czech girl, 
tina Navratilova. The numb ' 
seed beat the ex-U.S. ji 
champion, Kathy May, 6 — 3; t. , 
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BY KEVIN BAFFERT1 < 



on and off oi 


MANCHESTER v UNITED 
retained top place in tbe First 
Division on Saturday with their 
single goal win at Stoke, but 
their play was not the stuff of 
champions — unless the English 
gam 3 has sunk to new, brutalily 
unimaginative depths. 

Equally depressing was the 
performance of a good many of 
their supporters. “They say 
that we come from the jungle," 
said a West Indian train guard, 
“but that lot have not got the 
manners or the discipline to sur- 
vive in the jungle." 

As to Ihe game, victory and 
defeat were decided by a chance 
deflection. " Daly .of Manchester 
shot, not particularly hard, from 
the edge of the penalty area. 
Shilton in the Stoke goal had the 
ball- amply covered, but it struck 
Dodd of Stoke and diverted 
weakly' to goal- 

Tbat apart, the football was 
not worth much attention. 
Neither side was afraid to push 
and shove to win the balL An 
important Manchester ploy was 
to boot the ball downfield and 
hope that their men were faster 
in the chase or fitter in the- 
Shouldering and elbowing to 
goaL • ' - 

Daly. Coppell or Macari some- 
times showed a flutter of a run, 
but even a footballer of the 
tiniest brain would have realised 
tbat Stoke were leaving a lot of 
space on their left. Manchester 
largely ignored these gaps. 

Stoke were slightly the more 
pleasing to watch, especially- 
Conroy who . worked hard and 
neatly. But they lack a striker. 
Greenhoff hustled about, but 


missed two open chances when 
left stranded wttb only Stepney 
to beat: he was rather like a 
tank without a gun. -.Stoke also 
lacked continuity, probably be- 
cause Hudson spluttered to life 
rarely and seemed to be basking 
still in the joys of his summer 
holiday. 

What was more worrying was 
the apparent institutionalisation 
of hooliganism and violence. Are 
footballers too brutalised or 
blinded by. their remorseless 
search for rewards to deny, their 
own contribution to ■ what 
happens off the field ? 

Stoke was prepared for an 
invasion. There were .a record 
400 police on duty, with dogs 
and horses. Almost all. city 
centi-e pubs were shut Shop- 
keepers boarded their windows 
and those brave enough to stay 
open stood nervously at their 
doors. 

No sooner - were the Man- 
chester supporters out of the 
station than they were herded 
and barked at by policemen 
telling them to move on, warning 
them not to 'step out of line or 
they wo old be put into deten- 
tion. “ I am telling you this for 
your own good," shouted an 
inspector. 

One bunch ran off the well- 
trodden route to the ground and 
Immediately a couple of police 
horses cantered to their side. 
Another group began to yell 
triumphal, though mindless, 
Lancashire ditties, and there was 
a police alsation yapping at their 
heels. 

If any -other people were in- 


volved there would be an outc 
about the infringement by t • 
police of basic civil rights. V 
in the heart of a group of fa 
you get a frighteningly differe . 
perspective. . 

The air on Saturday was fo 
with bad language and brava 
about smashing up Stoke J 
United lost. In one of the ha;. . 
ful of pubs that stayed opi 
glasses were smashed to L l 

street and a window was brokf 

Fighting broke out behind 
goal soon after United '. 
scored. Altogether, about 50 f. 
were arrested before and dunr 
the match. 

After tbe game I walk '■ 

behind some Manchester S" . 

porters, no more than 15 ye J ' 
old, who chanted “One-nil, om 
nil." and then spat in the fat < 
of Stoke fans.-' Only the fo: : 
bearance of the Stoke bunch ? 
the presence of police prove 
trouble. 

On tbe train to London, c 
ing Manchester supporters i 
in the capital, violenc . 
turned. Police came t. 
Bletchley to deal with 
smashing of the buffet ca 
an attack on a woman 
dant Some fans were carte 

The guard, who has w- 
with British Rail for 20 : 
was bitter. “I am getting fr 
with the goody-goodies 
allow this sort of thing to 
tinue. . 

“To-night, I was threat, 
with a lynching and had to 
for my life. The next time 
ask me to work on a Satu 
football run, I shall refuse. 


RACING 


BY DOMINIC TOBGAS 


and Armstrom 


BARRY HILLS, whose Lamboum 
establishment has won more 
races in the past -two months 
than any stable in the country, 
with the exception of the Wal- 
wyn and Cecil teams, can bring 
his tally for the season to 68 
with a first and last race double 
at Pontefract to-day. 

Hills, who had the misfortune 
to lose that g^eat filly Dibidaie 
last week, seems likely to -win 
the opener here, the six-furlong 
Junior Plate for two-year-olds 
through that remarkably tough 
and consistent filly Nagtco. 

This strongly-made daughter 
of Tower Walk has gone from 
strength to strength this 
summer, finishing either first or. 
second in her nine races since', 
she ran a moderate fourth on; 
her race course debut, , ’ 

Her best performance cameia 
defeat, when she went dow a = n 

the Princess Margaret Staire* at 
Ascot on King George Vf ‘ an a 
Queen Elizabeth Dlamonq u a y 
Nagwa failed by only . a 
ta repel the strong late challenge 
from Outer Circle, wh$ under- 
lined the value of the fsirm when 
outpacing Bncbanfcd and 

Pennina at Ripoo on /Saturday.' 


With Partridge Brook and Fir's 
Hill both absentees. Nagwa, who 
shoulders tbe formidable burden 
of 9 stone 6 lb, seems likely to 
return to winning form at the 
main expense of “ Squeak " Fair- 

- _i PONTEFRACT 
2.£S — Nagwa 
0.15 — Africa Star 
"3.45 — Yamadori 
. 4-15 — Misty Music 
, ’ . 4.45 — G le upa trick 

5.15— Edward’s Hill** 

WINDSOR 

2.30 — Ashablt 
3410 — Cnxton . 

4.04 — Laurentian Hills*** 
4-30— Ghlta 

5.30 — Breathing Exercise* 
SOUTHWELL 

2.15— Stella’s Pet 
*415— Spanish Lacquer 


burst's course and distance 
winner Autumn Gknc. 

In the final event, the Fern 
Hill Stakes, Hills saddles his 
goodrlobldng Weepers Boy -tyear- 
old, Eduxtnfs Hill, This useful 
ban dicap per, who • achieved the 


third of his three juvenile 
cesses on this track, has 
returned to bis best after : 
appointing start to the camr 
and he should not be 
pressed to concede weigt 
round. 

Another trainer with a 
chance of a double is I 
Armstrong of Newmarket 
will be at Windsor, wh 
expect his brother-in-law. 
Piggott, to supply him wii 
winners in Laurentian HiL 
Breathing Exercise. 

The American-bred L. 
tian Hills, a brown son o 
Rise, who ran several top 
races for Noel Murless 
brought to race in England 
years ago. is reported to hr 
to bis smart summer fo : 
last ' year. If ibis is the c; 
is unlikely to fail in tbe \ 
Hill Stakes. 

Breathing Exercise, a t 
creditable third of 12 fc 
II Ruffino and Hightown £ 
at Kempton cm his only pn 
appearance, need to have 
only normal iraprovemei 
land Division n of the 
holme Plate. 


) 
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Sheffield Crucible 



by GILLIAN WIDDICOMBE 


Lay Off 







i 

, ! 

Salrbtirs'p only n«w op^ra diluted the cai-'Kiina's nclortic liclm. addin"': hut Ih-? farewell canraliiie phrase and legato 

production ibis y*;ar ip a sombre, line without improving ns ten- formula, so do?e to Ballo in expression. do they hetray i/iciri 

nnhie -latcrpretaimn or a tiun.i The dramatic jasn is not il/mciiera. i.? no longer Verdi’s, fouling During the Utt i* w 
drastically shortened version nT «n simple. The i''obtainbleau Indeed, the 
Verdi's Don Carlos. 
suns, and both 
and powerfully 
Herbert von Karajan 

Karajan'S second Salzburg Don dedys nourish abruptly is an romantic vulgarity. . .. . 

Carlos (or Don Carlo as the ingredient of his style which makes the relationship between that she can ride Ellsabena' 
opera should be called when cannot be discarded without Elisabeita and Carlo seem far urge 

suns in Dalian >: big first was addilionaldispussion. more tentative, sad and lone! 

staled. With Grildscns producing. To jufetify this cut. .and than \ eidi covi=agsd. 
in the Felsenreitschui’c in 195S. several Lhat occur later, e roust Karajan’s C“*a ruts 
tbe . sample of the look from 
i^'fi Olello. this new Don Ccr'.n The mot 
will presumably be repeated wii-idiness: 
n n -t year, and transferred to not so niiich 

gramepnene and film. nature as in tue ** >■«**.' ;• it - , ... , , 

Karajan is discerning, and bines three basic ibemes where ' --fvL.r LSLi- 

dnring. fTis cast is a vocal feast two would serve. There is the nn *irn^DiDre . tno^i >, veh son,. emp n as j s on orchestral parti 
I ie 3 ' 5 ~ 

ru 
ha 


by MICHAEL COVENEY 


Sheffield Crucible Studio 

Jones v 

* 

by MICHAEL COVENEY 


.... Sbeiheid was a stop-off date » the trend that- i® despised. David Henry Wilson's tightly developments inyohdng 

"itaened f»r lfie 7 ^ ‘-OHipany - Utopia for 

i Lifr li - uMiita FH 1 T1 hliV"K nnrf r 


m 







multi-national written play paints a depress- kitchen knife and bondage :r -??' 

ould be a world ing picture of a young marriage the lounge. The probabilities < v 

" And membership 0n the point of disintegration, these developments are there ^ 

- is considered yet j t j s a wet Sunday in the from the beginning, planted with jat 

Which also but the voice has grown in * uburbs ' **» “ ^UlllSSi § 

- as an Jabbenng on about wanting to ever « -nd «t wish something p 

favour see the end of the world, con- exciting would bappw-” Nocb - £ 
And the temptuously dismissive of Brils ine * hfi nl , v a , effective and £ 

u_: — attempt to rase m | I iorebl C P ^the low-key revela- | 

a caravan holiday tion of Bill’s twisted loneliness. gj 
. ■ 15 a And nothing in the sensational & 

her. The circum- progression of the plot is >' P r(V ' E* 
stances of the marnage are con- f ou | d „ the wretched confession jft 
Lop Off is very much a piece T,Q p™2ly sketched In. Jane s by Bill of his dependence on the 
for a receptive environment. Tt ded flv ® year f a £ 0- She female pet: “ I can only bo<d 

let Bill marry her only because my bead up j n tbe street became 

"' r_ sne was Jonely - I've got a beautiful wife." 

Bill is a .cumbersome and 



A. usual. Karajan sms sikJ UV .ttkw,, inw 


The Entertainment 
Guide is on Page 33 


is a eunmereome ana j ane quite rightly, wants on' 
bon^ creature, yet he too has f#r ^ ^dage of marriage 
emotional problems that he hugs a convenient alternative to inn ?- 
quietly to tumself. At one point. Ujj ess j,as slackened dangerously. 

rnnstmrfuH st ® rm ® ® ut *° jump off a have strengthened th- - ? 

constructed and bridge (only to swun to shore D i av t00 had we bpen led u- 
not argued and charmingly per- and return home) while Bill believe that Jane was. 


is 


expertly 
and 

formed 


resources to the original Paris 
version, some of which is still 
unperformed. As one enters the 
Gfo-'CS Festspielhau.s .nidi- 




‘Playboy’ 




tbfsere lb 7" S 84 0f afe 1, bv ai rS n, tlie 1 *** cleverer than you " v * momentarily gives rise to the 
innw anJ^iniUhlri Th',1 k ^ delivers askance commentary on suspicion that she must be as 

marily TeSile ,bev bo a « ^ »«"“] Mbits Unspecified dumb as her husband. 

rR *“ ly because tbey boast the beyond reference to "the mouth _ , , 

outstanding writing skill of Mr. business ") and scornfullv dis- Still, tbe play was received 
McGrath and the musical talents mSSs anv Hkelih?^d ttat bis »Dh great attentiveness by a 
of a fine group under the leader- Si ever *ttaS to Packed audience on Saturday 

ship of Mark Brown. Their mes- njanBeprioi i- v el night, a sure sign that Mr. Wilson 

sage is raw and undisguised. ^ was on. to something of real 

But it is argued and it is pre- Mr. Wilson makes t serious interest and genera) concern, 
seated with a regard for history, mistake, however, by sullying Bridget Brice and David Ellison 
Tbcir first date in Scotland is at this accurate and poignant ex- give sound performances under 
the Edinburgh Trades Council position or married non-bliss the careful direction of Peter 
on Thursday. with crude, melodramatic James. 

Albert Hall/Radio 3 

Tippett’s Piano Concerto 

by GILLIAN WIDDICOMBE 


more 
lint's 

traced; _ ii> .. . 

source and inspiration. More- phiiin^n the" FIcniiiib su/ferin"g wu-senera. a?ain: wind figuration in the 'convent ; McGrath and 

ignores the obvious atl d the inquisition. With hind- The r*ducriot\ of romantic o ar a e n-. and splendid variety of - i D investiga'.e whether or not ^rguea ana charmingly per- and return home) while Bill believe that Jane was. within .. 

opportunity to apply his festival J," b t « c mav wish that Verdi merest is thoroughly in keeping attack in the timpani play in?. ; rhese measures have resulted m *0™* *» y * company releases his pent-up feelings in herself, more Clear as to what f 

had reduced tbe Rodrigo w,th K arajans straightforward. har?h and brittle in ceremonial general economic good or have whom only the most cytucally a series of random telephone , S h e considers important in life, i 
imbroglio in favour nf a more evei ? sUt,c staging, and by his ir g nes 0 r moments of climax, contributed in any positive way inclined could accuse of calls.- Jane refuses to have The nearest we come on this is i 

interest! nv part ff-r Carlo. ®“ s . t5n= - Ghiaurov s Philip is the v- en tte as a feather at other tiraes^: l0 0U r balance of payments. It ngbteousneM or complacency- cluldren. She derides Bill for hlB hS alleged preference for tins l 

(Carlos was u palhdif cripple ^ennq personaHO'. a portrai Best of all. the infinite range nf Of a 1 <b e touring groups who , ac k of surprise and -intuition South of France to .virth Wales. 

he tetchy, unwell .siring phrasing, with perfect | ThP ^iiv ino nf ^if.fS ^^ ‘ - 1 <lldn t say 1 was an empty protestation that 

the time or this staccato articulation and canta-. A TsJltinnnl Th 11 f =_, , .. -— — -* 

?. but on the fierce, bile doubling. Verdi — who prized I liUUUliui 

'ied by^ Verdi’s correct rhythmic articulation in ] 
ibieh Ghiaurov t b j^ opera more than any other — | 

1 performance! wou)d have thought himself in 

The National Theatre Is to 
slumes. by Georges stage The Playboy o.f the 

considerably en- H'esiern World, the best-knowm 

r . - hunce the formality of Karajan's 0 f j, m S', nee's six plavs. It 

prw-n|:ition and musical charac- music is unworthy or me same j n n , he dramatic thnist of their conception. Elisabetta and hen has not hee „ seen in London for 
tensation. reason or io put it mnerenny dialogue, and suggesting an j a dies wear raltutous gowns, stiff . 15 VMrs . The production will 

Hr cuts roughly 4a minutes that the high-minded orisinal agnosticat dislike of the tnquisi- w -jth precious stones. but; tiav L night at the Old 

from the Don OiWo established purpose of the Dpb Cur/oi opera tion. . . „ softened with hanging sleeves. : V j c on Wednesdav. October 29. 

by ijiu'mi and Visconti at Covent i" best served by clipping out Dominj go s Carlo and Cappuc- Thp men ^ dressed in the plain j Susan Fleetwood is to make 

r ' her NT debut as Pegcen; 

Stephen Rea will play Christy 
Mahon; J. G. Devlin, old Mahon; 

n cut iw. The English National - - - ■ ‘ ii«--«fcA»,. — «-- - u v-- and Jim Norton Shaun Keogh. 

has tbe longest Europe: 
t'on so far. thong 
so ago the Munich 

extended a hand in ubat readers < 0 th at carlo does no? collapse Ine ^ ri son scene. Again lxarajan r, n plump iuimo iu.' rhi rt , 

or thi; page may recogn^e as » ith love-sickness, epilepsy 0 r » v oWj all suescslion of swagger. bj q h collar would probably , 

the Andrew Porter direction. 0 i her embarrassing explanations which is dramatically admirable: strangle the tenor, but ruffs. The demand tor seats for tlje 
adding to the five-act 1SS7 ver- And then, in the last act. reduces l ? ut his extension of a typical Should flatter, and lace looks "turn performances or Tony 
sion the newly discovered ibe " lovers ” farewell l»v rouchlv Andante sostenuto. at crotchet hotieri: Philip'*; white hair is “, arri ^ 0D s v e r M°n of Moiiercs 
Prelude and Introduction. When five minutes of solo reminiscence ~ 6Q - t0 a Lento ghosting along m uch too mangy, ‘and Elisa- The MisantJirope. clue to end on 
Ficurdi publish the full, recently an d rhapsodic duel in three at more than L-rotchet = 40. betta's wig is Bond Street August -8. has been so great 
discovered original Paris ver- savage cuts. The first of these > s musically les* defensible. The 


a? 

Btf: 

f-.S 

j;: 


Listening to Thursday's Prom poetic, deft, and lightly rhapso- the first movement cadenzaa solo 
that'john'DexTer’s' "production" is broadcast of Tippett’s -Piano Con- dirtL He seldom makes use of woodwind copy and trail, paring 


vpr ‘ cuL«?. Tbe first oT these is musically les* defensible. The modern. , .. «« ««»■ » m.«.«viiuu » _- _ r _ its full scorine reserving- double 1 -J 7 "I — ' — "r r T" ji 

SIOD. Don Carlos will become so i s the central section of Elisa- same slow tern no serves for There mav be some symbolic now to come bock to the Old Vic certo. brightly played by Paul ™ E5 m S5 * SJ lan SU ld melodic attention; tmd.Y 

confusing that there will prob- betta's ■* Tu che le vanita then v; K a t remains of the last act significance in Sc b cider- fora Turthcr 1* performances m Crossley and the London Sym- sopci-i momenta usually to nre ^ massed strings are fasV fU ' - i ‘ 

ably be a unanimous return to rhe rather vulgar marrlale sec- farewell, less successfully. Siemssens set— a huge V or November. phony, conducted by the com- rhvthmir7 f.harj.eter’ ously saved for impressive jles-'v 

ISb4 tion — which seems to me ideal Karajans choice of Miss Freni triangle whit 


own shortened 


Verdi's 
version. 

And this is Karajan's first 
decision, for he omits ihe 
Font air ble?*u act entirely. The 


ihicb dominates the 

for a revised .t, ; da in which as Elisabetta. rather than the slasrT in the form of a cop- 

Arr.ncris and Radames end up more usual dramatic soprano, verging «naircaie. In practical 

in each other's arms. And most give* a young, vulnerable queen terms. "it fills the stage proper- 

impertinently of all. K.-irajan with natural femininity. There tinns — like a darbsund. Half a 

and two doss lone — 


mucicai loss includes a ravishing cut; lengthy adieus immediately are no loosing glam es. nor semi- ring hiizh 
duet for EUsahetia and Carlo, before Philip interrupts with mental gestures, in h<.-r acting, sensibly; a 


Extra performances 
in Resent’s Park 


Ksr-j* !S?ft«Kiieiit K? SJWSffi'firgS- S. 


with 


impressive 
block writing. In 


BriUsh^oiamo ^concerS ° The trickles’ along' hi that spa7kly, short! the concerto's success lfes 
thought may be one ^f enttiu non-stop figuretion. characteristic in its lack ot padding, 
si asm after* a long holiday, or And rt ,s success was skilfully 


ignorance of a Bntisb master- ish veto, with an occasiwtal hint projected on Thursday by 

ni«n enables fast scene . T ^ re an A cx |f a P r °- piece whose charms have so far of Gershwin. The soloists role Crosses clean, agile playing. 

and the more effective version understandable suspicion. This She and Carlo are sari, lonely, chances with romric iron-work “ uct, on at Lhc Open Air Theatre, escaped me; but since there is * Pretty girl chatter- Crossley s familiarity^ with the 

of Carlo's Fontainbi L -3u aria, ha? the advantage of removing isolaied figures, locked in the railings, and protidps formal, carrying I he season mt ® *“ e nothing in this genre by Elgar, mg, or of a concerto style cer- delicacy and flow of Tippett's 

iTbis Verdi transposed into the that pa^iooate oihbrace in which cold etiquette of this most rigid u ia nd entrances for roval ^ eek September. This will an( j Purcell's deadly chilj pre- tamly classical, probably Mozar- rhythmic and melodic characteri- 
clmsler scene which opens the Carlo sobs "Addio. mix marde " royal discipline: and only in characters. Tbe auto-da-fc ’ is _, a reded the invention of the piano, Dan. sation enabled him to put the 

four-act 1S84 revision; hu; be and Elisabetta croons “Mio musu " 



cal line, in ‘the handling of magpd so that the audience feels nnl - v W /- fliakapeare 0 niy tbe concertos by Britten. . The message of each movement performance together like a 

itself Dart rf the crowd with an *mtertamment of words and Walton. Bliss. Ireland, Benjamin, is clear and original: the first, a perfect conversation in which 

<nldier< in silhouette and the- ir. u ?‘ c an, l directed by Bax. Howells and Vaughan flowing Allegro; the second a ideas glide, expand and change, 

crowd pressed to the side. Tbe Rlcbard P‘3by Day. This will Williams (subsequently winsome Lento, rippling and Tippett is not always the most 

orocession is not perfect but the *>pen to-night. arranged for two piaoos, but tranquil; and finally an energetic, accurate conductor of his own 

crucial characters^ are placed -'0 0n Sunday. September 7. still not successful) can eater babbling Vivace. But the music; but the orchestral per- 
that thev can «in» out natural')*' Uiere w,u be a pala P erfl >nn- the competition. None holds a interest is less in the lyrical lines form an ce was safely chained to 

from forward DnsFiion*; Heretics ance al 8 P- 1 ™ 1 - witb proceeds candle. Who knows why? Har- than in the well-cut proportions Crossley's playing, and through- 

ar.* hiii-nt rot in the up.':aee ' n, n ? t0 U 1 - fund for the new riot Cohen? and transparent orchestration, out w-as nicely balanced and 

distance, but under the centrai aminorium. Tippett's concerto la elegant Celesta ar tfully shadows piano in smooth if plain. 

staircase, which suggests they 
may end up in the kitchen. 

The staging or the final scene 
is interesting. Karajan does not 
qn the whole hna and change 
Verdi's implausible, muddled 
ending back to Schiller— in 
which Philip hands his son over 
to the Inquisition. Ralber he 
■ plunges it in such murky doom 
that unless one is sitting in the 
front row. much is left to the 
imagination. So far as 1 could 
see. Carlo is released by \be 
guards, and drawn slowly as 
though by supernatural force 
towards the rather indistinct 
figure of Carlo V in the lomb. 

It's a good compromise, and of 
course Karajan overwhelms it by- 
releasing the orchestra. But I 
still think that the best ending 
is that in which Carlo V is por- 
trayed not as a monk but a? a 
praying figure such as that in his 
Escorial mausoleum, so that 
Carlo *s saved by a fortuitous, 
superstitious illusion, not by an 
improbable pantomime. There's 
plenty of evidence that even 
after the opera wg< staged. Verdi 
h;m*elf did not have a proper 
solution 


Left : Mirella Freni. Above : Placido Domingo and 
Piaro Cappuccilli. 


| Next year’s FT Management Diaries 
could solve your year end business-gift/ 
promotion problems. Now! 


'ie Saltings, Snap® 


LOPPERT 



mem# :n a career marked at ,n 3 . dt " p nr n^nningful sense, gone before it. is a meniem o-‘ fop ,he P ia '-' <,f words on the 
r- rum inveniiv? dei ismn. 10 a!l '? rhr - audience; the ges- intensely felt, heavily loaded Human voice ha** tended tu under- 
5 ■.n’> , j;h’it may in? far too } ure<r ,ai V ,n fmm Christian t»*le- emotional release — and of nrr- v; 

!y in fi\ C'urloV Hirer per- j ,r ^ l|,,n n -id 10 be accepted as roundly moving power — that ;n;,v 

nently in :.he finnainersi nf Helonjins. like those in Parsifal, be paraded to similar mom’nt's certain m>rrumcalal timbres. 
Itten'i work*, after Friday's the dninam nr Art and Enter- of emoiiorul wallop in ihc mh.?:-- T H e Hi rd-llu iters of the flute, 
j formaneo. .serene, beautiful r3inni ‘‘ n "- rather ihan to any wise utterlv different Puccini wheeling aboui the Madwoman 
1 touching, it is diffinil; not P^ulated . nngregaiion. Frc>m lh r| , . . and her pi aim*. ihe trudging, 

cn-'ider the work, alone ----- 1 1 h Th-n. .t; nia.^ks wore donned R ... __ nfv*-,.-- CS *’ 2. av, ' ln F double-nass under the 

Bl>an D rwr.o? Mnarwu Traveller's taie— sounds such I 



^V^yxvv 


■ r . • J*. . 

•LT/T.-k 




nf the hall . banting the a *id mneent ration of its purely ,nlei, 'S enil > *°rd and welcome revrea*. 


Handel Opera Society's two-week 
season at Sadler's Wells Theatre 


ar 


song hymn lhal is the ntusieal invention, and a fund of 
(.al source of all that dramatic power ihat attains to 
.vs, the effpci was oddly ,he grandly track as seldom che- 
sting and precious icmpha- w Hcrp in Britten's creations for 
perhaps, by the strongly lh <? rtage. Boyhood innocence 
■ ambience of the Malt- destroyed. 5ilt explored and 

The graft of Chris; ian absolved — to these twin themes The Handel Opera Society. David CuMck and Brvan Drake 

' ‘ ■ PriM “ n - - ^ ' s Charles Farn-I ! 

\ 

also eon* I I 
m com he. is | i 
Attic id. Teresa 1 
. Patricia , . 
J-?:*' Roben?. Stuart Kale. * 
John j I 

„ori is 1 J 

. _ — ----- - -- — -- — — - English Chamber Orchestra i ! 

km, or the Owen poems: creative device that ha? focused Hannah Francis Eiddwen Harrbj. and the ,• horns ihe Handel Onera I I 
similarly tricl'v'. His closest attention on these Delia Joac.s Janies Bowman, Society Chores. y j L 


The FT Management Diaries have the 
presence and authority to command Immediate 
respect. On any businessman's desk. At any level It’s 
the diary you most probably use yourself. 

It has all the attributes of the ideal business 
fcift. that will convey your message throughout 
the year. To remind your clients hmv highly you 
value their custom. Every day of tbe vear. With 
quiet yet assured dignity. 

Now is the time to enquire about copies 
of the 1976 editions designed for the exclusive use 
of your organisation. With your company’s name, 
brand or insignia gold blocked on the luxurious 
covers. 


Or specially inserted pajjes of text or 
advertising. And personal Jnitialiing for the 
recipient. .-; 

Telephone Carl Miiburn 01-836 5444 or complete and 
return the form below, and we will be delighted 
to come and discuss a special production with you. 
Preferably-within the next few weeks. 

Ask to see samples if you are not already well 
acquainted with the FT Diaries. Handle* them, 
study the layout and information pages. Then von 
will know Why they are so right for vour clients. 

And for you. 



FT MANAGEMENT diary - the impressive gift for businessmen 

FINANCIAL TIMES DIARY DiRT.. 10. BOLT COURT. FLEET STREET, LONDON EC4. 

Please contact me, 



os soon as possible K about o»np«nr - . 



SDed.nl eriifitmx of the Addrm : — 
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Left-wing pot 
control of Labour NEC 


BT RICHARD EVANS, LOBBY CORRESPONDENT 


Dividends, 
profits 
down 
in August 


may peg car 



BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT - ’ir y‘-’ 

I DAT SUN AND Toyota, the two faeturers now see It as politic duction te'septfly' some Uoes to ^r^sfraUons^ 0 ^ °about 


By Ron Rutland 

OUT OF SEVEN leading indus- 
trial companies to issue full 
reports in August only one 
showed a pre-tar profits increase 
over the same period a year ago 


1 main companies behind the to take a less aggressive their avbrsje&s 150,000, the Japanese share may 

rapid Japanese penetration of approach to sales in the UJv- la At the s$roe ttoe. tne be ^ high as 13 per cent 

the British car market, intend response to pressure from Jje franchise operator . app™* Thte month looks like being 
to peg their sales neat year, British Industry and. trade want to cool aovn me another reasonable month for 

Datsun will keep unit sales in «*—■ ££ SStA^SS British 

Se at 3** sS Voluntary ^ ear,y “ p * 


over top same nuiiuu j imh-mwim* »v ivu^i uuo v**— * ■ _ ^ r . — . , _ d 

Overall, this resulted in a short- 1 Toyota will aim for sales of factoring companies have firm ly . 


NOMINATIONS FOB Labour's meat and explain facts to the ing inflation, bat more insist that 

National Executive Committee movement at large. the economic policies are unfair 

show that the party is heading His criticism wilt not he to the working-class and call far 
for a critical power struggle well received by the Left, who more spending on housing and 

between moderates and the Left- will again try to unseat him as the . social services. 

wing that is likely to result in Parly Treasurer this year. His There was little reaction In ! r'Sc month 
domination of the policy-making rival candidate 1s Tribune MP Labour Party circles yesterday ; Jv 1 .* 11 , rnmnared with 

ta -'Tri^r., John rep j. «* **** 

rb<- agenda for this year's Labour Cartwright of the Co-operative operating inside the part}'. ; t ^ 1 ^fiSSSK ^rSiey 10 seem to be doing just .** Honda puts it. 

, iocreaseof 500 cars on _its _«• A number of factors seem to Breakthrough . *• 


Serfod ofconsoU- ***** to expecting a 
penou ,v cnoil and com names su 


iuy U ia win aim ior saies in wmwuis , nertou 01 comsou- 

20,000, slightly below its target denied suggestions that they S n rather than* expansion «»« * 

of 21,000 this rear. would be prepared to impose ,, . ■ i£inf u L **:ln deference Datsun Will 

of » c „ voluntary restrictions on their w°>" d _ industry" making sharp 


be 


Party conference, published organisations, and Mr. Sidney Officials said that a wide 
ro-day, indicate that the Left Vincent of the National Union range of political opinion i 
is poised to take decisive control of Mincworkers, have lost their llourised within the party, but ; 


of the executive and end the \ _ eC nominations to two Left- if it was discovered that a i 

moderates’ shaky balance of wingers. Mr. Richard Balfe and separate group was operating 

power that has been eroded jjr. Emlyn Williams, the South with its own organisation, it 

f m recent years. Wales miners' leader. would be liable to expulsion j 

The struggle, which will be id the constituency section, under the rules. ! : 

decided at the party's Blackpool Mr. Denis Healey, Chancellor of ■ Mr. William Rodgers. Minister! I 
conference from September -9 yie Exchequer, is under strong of State for Defence and a lead-1 j 


50S, 


to October 3. is taking place 
against a background of increas- 
ingly bitter conflict between the 
wings of the Labour Movement. 

Moderates are becoming 
alarmed at the Insistent efforts 
of some local constituency mili- 
tants to get rid of their MPs. 


ing parti' moderate, said on BBC 
radio that the Labour Party I 
should be much more careful) 
about admitting new members! 
without fully checking their, 1 
background. 1 

Tt should also ensure that ' Lggj, 
threat from Mr. Eric Heffer, the those who held . office should ‘ 1 


More Horae News 
Pages 28 & 32 
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iSSiSfvSu^e^bou^Se^e^ he behind the developments. The „ ue#tion now Jb whether L14O.Q0Q this year. 

I last Year Honda is aiming for There have been signs recently ^ Japanese companies will Hence, tf the Japanese 
! last _ year, nonoa IS a i mi n g ror ■ . Ttatcnn nrp. . . “ tonot? imnarters sell as manv units as 


which will be about tbe same as he behind the developments 


presumably 
cuts. 

Next year, according to tbe 
most recent estimates, the total 
market is expected to be even 
lower at 1.050,000 against 


, Sioo^rs nSS%ear^SJed that both Toyota and Dataware, t 7 or ^ed -their targets * n » 

i with a probable 10.000 this year, more interested in Middle £or ^ year , having done so this year, their share will 
’ but it could probably sell a good Eastern, Indonesian and even- we [j ^ earlier months. 


_ n- „ increase slightly, although the 

few moreberause its small Ciric otherEuropean markets than in- *" % “ i a t^“proviteional Indira' I? 

1200 model has been doing ex- Britain. tions for the' August figs res, tebeves total 

tremely well this year. Also, after the stringent cut which will be collated soon, .J? on . remain 


These plans raise the question in production last yearly hive ^rt that imports may have *»«■•« *** at about 


Tnese plans raise me question in pranucuun iw jml. uitj » 66»* M r^j- cent. 

of whether the Japanese man a- sometimes not had sufficient pro- broken through the pc 


c „ . , .-f ,,, uucai irum »n. cuv nciier, iuc . uuok huv . umw auuu.u 

s . []. n J y a North Left-wing MP for Liverpool come from the mainstream nf the 

i? ,2“ Walton. His martyr-like stance parti, whether Left or Right 

th , against tbe Government's e con- 
Hamtnersmith h ^® om j c policies couid strengthen 

his chance oF saining a seat at 
over a dozen Labour MPs are in Healey's expense. 


!L 


1973 


1974 1975 


some degree of conflict with q { the nominations for the 


Management 
will brief 
MPs’ group 


Financial Times Reporter 


sections of their local party. seven sc3ts in th e constituency 
The most outspoken Minister, sec t] on< 15 are from members 
apart from Mr. Prentice, has of tbe Tribune group or from 
been Mr. James Laliaghan. who tbose sympathetic to its alms, 
has followed up his resignation The agenda confirms that tbe 
threat to a small sn>up of mill- Left-wing is S-oing to be critical 
tants in his Cardm constituency 0 f c jj C (Government over a wide 
with a sharp rebuke to the party range of N’sues. 

executive for its attitude towards The nvorwhefinin? impression THE BRITISH Institute of 
the Labour Government given by the amendments sent Management is 10 provide regular 

In a letter to the NEC, pub- j D fjy local parties and trade information to MPs an manage- 

lished in the party's annual unions ii of a grass roots demand mont topics. A B1»I committee . through with a 14.9 per cent, 

report yesterday, he accuses f or a further move tn the Left will keep in close contact with the increase in pre-tax profits, 

members of “leaping on every an d of deep resentment that the newly formed ait-party parua-| Dividends also suffered. Over- 

hand wagon that happens to be Government has been blown off- ni ® n,a .‘‘ y ^ roup on thanagement al | shareholders received 3.8 

conveniently going by." course by the economic situa- aff . a ‘ r3 ' B . ri _ r _ hrtl ,_ arpIPer cent, less in dividends than 

lie says that motions which tion. JIr - Erlc -'wonman. Labour arP- 

cost doubt on the good faith 


tax profits down by 41 per cent.. 
while Redland sustained a 
decline of 21.4 per cent Coats 
Pa tons. Thorn Electrical and 
Distillers reported shortfalls of 
between 11.7 per cent, and 12-3 
per cent, while Cavenbam’s pre- 
tax profits were adrift by 8.3 per 
cent 

This is further evidence that 
inflation has begun to bite deeply 
into industrial profitability, 
although the lower interest 
rates prevailing over tbe past 
few months will help (0 offset 
partially the rising overheads. 

On the credit side. GEC came 



,1 , for Basildon, and a former 
There are further calls for a nf the BtM staff is chair, 

and principles of Lahour Minis- Labour Government to be made aIt ' — 


...- , „ man of the new group. The 

rs are likely to create cynicism more accountable to the party n Poup ‘ s -g rs t objective will be to 
nong Socialists. conference, and for tbe party mterpret the role of management 

Mr. Callaghan. Foreign and leader to be elected by confer- t0 Parliament and to press for 
.-<Zaniraonv.'ealtb Secretary, and a ence rather than by the Parlia- consultation with professional 
/member of the executive, adds meotary Labour Party. management’s representatives as 

that the NEC must sometimes Some amendments support the a separate entity from the 
be wilting to defend the Govern- Government’s proposals for curb- employers’ organisations. 


during the same month a year 
ago. Coats Patens paid only a 
nominal 0.9p net dividend, down 
55.6 per cent on the previous 
year's payment Rothmans held 
its payment at the same level, 
hut increases of between 5.1 per 
cent and 8.7 per cent, were made 
by Redland, GEC. Thorn Elec- 
trical. Distillers and Cavenham. 


Spring Budget ‘could slice 
indirect tax by £500m.’ 


BY KENNETH GOODING 



THE FOSStBILrrY of a “mod- ally will support the proposals in markets will put tbe economy 
estly reflationary " Budget next the face of mounting unemploy- in a delicate situation for the 
spring, involving cuts in indirect menL (The Government will find rest of the year. One month s 
taxation of £500m. to £lbn., is put it difficult to avoid 129m. to bad trade figures could precipe 
forward by stockbroker Phillips 1.5m. unemployed, on a season- tate Government action 
and Drew in their latest economic ally adjusted basis, in the sum- tighten monetary policy, 
forecasts mer of next year, the brokers “In any ease, we expect an 

Rut it wmild almost certainlv state). announcement regarding cash 

beinappropn'ate to reflate bl “ With the wi^e policy pos- limits on public spending which 

fore tiie spring of 1070, “since slbly causing few problems, will imply a reduction m volume 
such action would presume the increasing attention will be terms below previous projee- 
succcss of the wage policy, a pre- focused on the balance of pay- tions for 1976-77. ’ 

sumption foreign holders of mentis. From a forecasting This would set the scene for 
sterling probably would not standpoint, it is unfortunate a slightly reflationary Budget By 
s ^ are «• that policy changes now princip- inducing some recovery in real. 

The brokers themselves be- ally depend on this item, since consumption from mid-1976. how- 
lieve the £6 limit proposals will it is extremely difficult to ever, this might prevent me 
gain majority acceptance at the predict" balance of payments improving 

TUG conference and the Labour However, the severe downturn on ,1976’s out-turn. 

Party Conference in October. in consumers* real spending— # 

Although there may be iso- they forecast a fall of 2 per mCOHieS 

Lated breaches of the limit dur- cent, on average to mid-1976— - 

ing the winter wage-round, they would help the balance of pay- The brokers expect total wagra 
believe the labour force gener- ments by depressing the Import and salaries to nse 13 per cent. 

bill. The gradual upturn, in for 1976 as a fcbole against 14 
world trade should benefit Per cent for wage rates. Retail 
exports prices should nse 13 per cent. 

• through next year and should 

Ricimr nrirec be running at 13 to 16 per 

KlSing pnees cent by mid-year. 

“On the other band,, re- Real disposable incomes will 
stocking - at a time of rising fall by 3 per cent, over the nest 
commodity prices will have -an 12 months, the brokers forecast 


Jetsave link 
for flights 
to Canada 


By Michael Donne, 
Aerospace Correspondent 


JETSAVE. the UJC low-fare 
charter flights organiser, is Unk- 
ing with Canadian Pacific to run 
a programme of cheap flights 
between the UJ\L and Canada 
next year. 

Jetsave announced over the 
week-end a £2.8m. ($6m.) deal 
with Canadian Pacific Air for 
■250 transatlantic flights, starting 
in ApriL Fares will start at £99 
return. 

The flights will be between. 
London. Manchester and Prest- 
wick, and Toronto, Montreal, 
Calgary. Vancouver and Halifax. 

Mr. Reg Pycroft, Jetsave’s 
managing director, said that the 
number of people visiting 
Canada was rising at more thao 
10 per cent, a year, with the 
Advanced Booking Charter con- 
cept playing a big part in this 
growth. 

Since the start of ABC fares 
in 1973, Jetsave has carried 
more than IOOjOOO passengers be- 
tween the U.K. and Canada. This 
vear it is lifting 100.000 people 
alone between the U.K. and 
Canada, the Caribbean and 
Africa. 

ffi British Midland Airways nas 


adverse effect," 


The brokers find -it hard to materials could rise by an aver- 
see an overall balance of pay- age of &5. per cent this calendar 
ments surplus, but the external year, accelerating to 18 per cent 
position, they feel, may halve m 1976. Wholesale prices can 
shown sufficient improvement be expected to .go up 24 per eent. 
compared with 1974 (from this year and Iff per cent next 
£3.Sbn. to £12bm at .an annual year, j f ' ; . 1 

rate) tn permit some measure' ... ManMttctnring investment may 
of reflation at tbe end of the fall: by 10- per cent, this year 
wage-round. . ' . followed by a pronounced con- 

Nervousness iu the exchange traction next year. 


The cost of basic fuel and I WO n three orders worth mnre 


£3m. oilrig orders 
for Dorman Long 


than £1.5ra. for its leasing ser- 
vice which provides aircraft and 
crews to' airlines needing instant 
capadty. 

Tbe new contracts bring the 
total value of orders announced 
since April 1 to more than £5m. 
The deals are with Malaysian 
Airlines Systems. Cyprus Air- 
ways and Air Anglia. 


’•ir 

-iJT. 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

Sea 


was 


THE BRITISH STEEL Corpora- which IU>L North 
tion ’3 subsidiary, Redpath Dor- awarded in April- . * 

man Long (North Sea), has won - The Corporations tabes dtw 
two contracts, together worth sion is cutting tbe price of a 
£3m., for construction of oil- range of welded pipe by up to 
platform deck structures. 10.5 per cent, a more . which 

Phillips Petroleum of Norway seems designed to bring it more 
has ordered a modular support into line with continental prices 
structure- for the Edda Field in' aha to head off a threat of more 
tbe Norwegiau sector of the imports. Tbe welded -pipe Is in 
North Sea; and Occidental of ipe 6.625 in.-to-l8 in. range. 
Scotland Inc. has ordered a deck - q D | V recently has welded 
structure for its Claymore Field pipe . jjJ uifit sire range been . 
platform "A" in_ the U.K. sector, available in commercial quanti- 
For Phillips about ~,60D tonnes ties,, and. the introduction of the 

of 8 wP 1 .* W J i kjLn new Price reflects the policy of 

assembled and jpaded out in sec- ^ division .to offer this 


Dowty chief 
given rise 
of £15,000 


By Stewart Fleming 


nous uu ill a uaj.se Ituui VLUI-I ^ nnr ,_ wp i jpj a - a 

Vorth Rm'i nuav at MethiL Fife. rari 8 e 01 weiaea .pipe as a per- 

^ metcuu rife. manent alternative to large 


De AboIrt , g00 r tonnes will be fabri- seamless pipe," BSC said yester- 
catod for Occidental hi one sec- da ^ eyious!y> £he weWed and 

have cost the 


on to a 


pipe 


tion for loading-out — „ _ 
barge next spring. seamless 

Fabrication and assembly of. s&nie- • ••- . - • 

tbe structures will run parallel The new pipe range is made 
with the construction of twin gas at the Hartlepool works of the 


THE SALARY of Sir .Georr' ; 
Dowty, the 74-year-old chairma . 
and founder of Cbeltenban 
based engineers Dowty Grout . 
was increased last year fra \ \- 
£20.250 to £35550. it is reporte ‘ 
in tbe company’s accounts fo * 
the year ending in March. 3 ,;. 

The company said yesterda 
of . the rise — which Ls about 7.^.: 
per cent, — that the decision hai L 
been taken because the ebairf ; 
man’s salary was “ embarrass g ' 
Ingly low. It must be 15 or 
years since he last bad ao irV 
crease so his salary is catching., 
up with inflation." *S; 

Dowty. whose sales last yea jj 
rose to £95m. on which it earner 6 . *■- 
a pre-tax profit of £9 5ni.. is-V^? -- 
important supplier of hydn$; 5 
pit-props to the Natinnal }j 
Board and also supplies the £ * 
tion industry with 
( equipment. 


hydi-l 


jackets for Amoco, an order tubes division. 


Inflation .‘may bar U.K. 
from trade upturn’ 


BR Holiyhea- 
expansion 
starts soon 


MODERNISATION at Holrh 
the Britisb Rail Sealink port': 
Dublin, announced is A 
(begins this mouth. It. is due t c 
ready in time for a 9,0 Off 


FINANCIAL TIMES REPORTER 1 pa^se' e velT 1 f~ 

A WARNING thitt Britain will - inflation is', the theme of the i ordered 6 " by SeaiintTTo sun- 

.. .. . g ne article charts the 

experiences of IS 


not be in a position to take review, 
advantage of the expected fl Vfr . war 

upturn in world trade in 1976-77 Ka 

unless she can reduce her rate of countries and asks what can be 
inflation to the world average is learned from their counter 
contained in Barclays Review, inflation strategies. Another 
published by Barclays Bank. analyses UJv post-war economic 
Comparing recent economic policies and concludes by 
performance with that of other advocating monetary control 
major industrial countries where combined with measures to 
the rate of inflation has fallen, decrease wage expectations, 
the review sees, in Britain's case, 


two factors working against the - t £?° l m wm'u.' television im 

usual deflationary effects, of instability in the bam^ e aod ;an d showers. The inner hart 
recession. international markets stemming • will be dredged 

One is wage pressures and the from inflatior 1 , and says ibai in- 1 The pwiencfr Terminal wi* 


mgs in spring 1977. 

The proposed terminai. cos 1 
£l.Km. is part of a comprehend 
redevelopment scheme ro up-* 1 
passenger and vehicle facilitiei 
Holyhead, says BR. It inclurit- 
passenger terminal, a recep> 
area and car terminal 
lounae, bar, toUeLs and pu 
r telephones; and a freight b 
; clearance terminal with overn 
f accommodation. .-jelf-cate. 
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Most travellers cheques can’t give you a 
refund on weekends, holidays or any time outside 
normal hanking hours. But American Express ft ' 
Travelers Cheques can* 



In fact, they’re the only travellers cheques 
that can. If your American Express Travelers 
Cheques are ever stolen or lost you can get them 
replaced— usually on the same day. 

You can even get an emergency refund on 
weekends and holidays to tide you over in major 


travel centres of the world. And get the balance of 
your refund usually on the next business day. 

hat’s mote, American Express Travelers 
Cheques are the most widely accepted travellers 
cheques in the world. They’re available in seven 
international currencies: Pounds sterling, U.S. 
Dollars. Deutsche marks, Swiss francs, French 
francs, Canadian dollars and Japanese yen. Insist 
on th em where you bank. 

You carry travellers cheques to protect your 
holiday. So cam- the travellers 
cheques that protect your holiday 
every day. 

Carry American Express 
Travelers Cheques. Your holiday 
could depend on ir. 


ineffectiveness of the social con. stability will persist until “cnr*[ built on the si?* of th** pre 
tract in moderating them. The Pprale profits and the building, which will . 
other is ability to -borrow funds distribution of dividends are free demolished. No. i P!atfom J 


overseas to maintain the to expand untrammelled" 
standard of living. Government constraints. 


by J which it siands. will b.« widr 


Freer society needed, 
says Mrs. Thatcher 


COURTAULDS r 
PLANT REOPEN 

The biggest weaving shti 
Western Europe — CourtauldV 


i plant at Skelmersdaie New 
iLant 



American Express Travelers Cheques, Don’t leave home without them. 


IT IS TRAGIC taal when Britain tires, die gives priority to 
should be wrestling with the securing a Free society. “Who 
problems of the 1980s. so much .. . frMrtnm L “ 

of political debate and society « *»*«*. 

should seem stuck in the 1930s, , * r0m t bullying, freedom 
says Mrs. Margaret Thatcher. i. ron i freedom _°t °hoice. 

The Conservative Party Leader, LraeaMi of the market place, 

I in a declaration of philosophy 7° ^ ^ di toini$b 

in the Conservative Monthly l0 * m , our B0Clel T- 
New s, E^ves warning against “ We believe that in a free 
allowing the immediate prob- society — In which the State is 
terns of politics to obstruct the not forever interfering— we will! 


cash ire — reopens to-day 
(a two-week closure because c 
trade recession. 

Mr. John Billing, prodi. 
director, has written to the 
workers that cost-sarinp me 
must be pursued urgently. 


COMMODITIES JNDJ 

The Financial Times 
modities Index for Augus - 
should read I7S.73 and no 
stated previously. 


Conservatives' search “for the obtain the greatest efficiency iy™pn | w«wTiMr!«,puw*»hBid*ii- 
*Mta'm we know we can>tuin.” prosperity, care, and respotisi- ii™« 

Setting out her par^s pbjeo* biljts. JSSS^v- S* 0 * 4 «*■“** «, 

i * wti N* I. 
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■^Clipper Race 
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% Akc Beilby 
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G^Sheemess. 
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o« wond« whiter Th - MXt *«*• 

•«»e ghost of the Dutch adnhS aware Fre^^en were 

de Ruyter haff reentered nS of Ue postponement, the 

Thames, the Tlnancii ?H r , crews had hissed the 

Clipper Race, from Sfnd^ £ ^ ble r fin ^ « the 10-minnte 
^(taey and back, started yester? iSLnl u SS 1 *® 3311 *e 
<J*Y* morning from a line off aboard °S a SB Bruse- 

Sheerness. 0,1 j 1 ® 1 * 1 on their way when 

. While. . indeed, tfa e Dutch vS i? ere recalied b . v launch, 
yacht Great Escape eventual* rSL* 10l 5 l . servlces crew aboard 
fed the way into toe oE?2 ^ L Bnta n n W«l the 
surrounded by thousands S £f f™ and back; an 

spectators aboard a y£Eh- rf ZS- penalty - 0r ™ 
cra^ there was a moment J at this sage 

confusion after a long S uec P > £ .? been disaster. 

sh» of explosions 8 *££ the race got under 

debated the spectators, worked Edward v Sta T ter - Mr - 

the contestants and enshiwt Z?tZ a , • Heatb . who is an ex- 
CWef Gunnery Instructor Njbbj SI Lm *** BoyaI Artillery^- 
Sfcyies, aboard the starting 2? |H Postponements and ten 
fte frigate Londonder^. to HSjnfU 8 ?; shelh feter— finally 
show his prowess to tire full • ' ™L a , the start. 

The French yacht Kriter h-i ae i™«E ur y2Cflts « out 0D an 
"toose crew had been struggling iSStaT* more ap P ro " 

all week to be ready in time- L r °^ a nc? t0 tbe Solent 
but were late to the starW t Du * ch coast tJ:ian an 

fane— had . been asked bv°f p?2Ki 5 beat ot b er an d 
sympathetic chairman of the race t «L r J a * * P me of 69 days from 
eopumttee. John Roome, whether {£!?*?,* :o Sydney and a similar 
ftey would Mite a ten-minute £ T thfi «nirn home via 
postponement *'■** " orn - 

At that moment, tbev were in'" lucldit 7 of the course in- 

fr**™***, Londoner" «■*- 
*nioa<hng friends asking for KSTthp n P. ai ? wp ®nts must 
matches. Apparent^ they W SX2,2S Q . eens bu °y- off North 
ibi^trtfrn' this ? TS 03 ^ 

and sailors from file warshm- t0 Md tfaeace to Syd- 

hauded over their own white, ne o n<>p a *^an«of 13.650 miles. 


been lost Both the Ita-Iiazw and 
the crew of Great Britain n bad 
to crawl hack to the line having 
almost been swept over -too soon 
by the strengthening, east-coin <j 
ebb tide. While the Dutch 
aboard Great Escape had timed 
it perfectly, the French were 
still apparently confused and 
lagged behind in the initial 
stages. 

Hundreds of small craft saw 
them leave accompanied by 
Thames barges. French training 
ships, Dutch naval yachts and 
the host of other vessels. 

As the sun broke through tbe 
misL the winds shifted from 
North-east to North, promising a 
fast fetch down the Channel. 
Great Britain U. having 
recovered her poise, led Kriter 
by quarter to half a mile within 
an hour of crossing the line. 
With the patriotism of France 

behind her. the crew of Kriter 

can afford to give a little time 
to the lighter weighted Great 
Britain IT on the voyage through 
the tropics to the southern 
ocean where, in the Roaring 
Forties weight will pay. For the 
next two days, the crew will sail 
down the Channel as if they are 
on a local offshore race but 
once into the Atlantic the 
accumulated overhang of the 
past week of work and farewells 
will be replaced by a more staid 
routine. Then the battle will 
really begin. 
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Heath <abOVe) gEtS toe CUpper Race nftder way 
from Sheerness^ apparently oWlvteas to the sonni of the 
starting gun. which has the ctcw of Londonderry with their 
hands ever their ears. 


Aa hour after the start. Great Britain U (right) begins to 
puli away from Kriter IT. the French enlrv 
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Jones expects call fpr 
£9.50 pension rise 


BY JOHN WYUS IN BLACKPOOL 




A CONFIDENT - prediction ■ that 
the TUC's annual Congress this 
. week wHI call on the Govern- 
aiEnt to allow pensioners to 
esreed the £6 pay limit so that 
. thej .. can receive extra pension 
nses of at leant £9.$Q a week 
was made here. at the week-end 
by. Mr. Jack Jooea; general sec- 
retary of the Transport and 
General Workers'. Union. 

Urging on the eve of Congress 
taat Passions- should be taken 
out of noutics, --Mr. Jones told 
a massed rally on Blackpool 
beacn of abourfi.000 old aee pen- 
sioners and trade unionists that 
a md by bis union to link pen- 
sion levels- to male workers’ 
average earnings would be 
unanimously endorsed by Con- 
grese. 


Mr. Jones, who has been the 
leading trade union advocate of 
higher pensions, will be moving 
a T and GWU motion on' Tues- 
day which says that married 
couples’ pensions should be 
fixed at'half of average; male 
earnings and single persons’ at 
one-third. 

After pension rises due' later 
this year and oo the basis of the 
current" average earnings figure 
of £36 a week, this would mean 
that the government would^have 
to pay rises of up to £tf50 a 
week to fix the married couples’ 
pension at £28. Mr. Jones believes 
that rises above the £6 liufft for 
pensioners ought to he an accept- 
able means of reflating the 
economy at this time. - 
The Congress agenda also 
includes calls for a £30 a week 


married couples* pension and 
other demands to bring down to 
60 the age at which pensions 
are paid to men so as to give 
them equality with women. 

Td loud cheers frex pen- 
-sioners ;vho had travelled fmm 
as far as London and Teesside 
on Saturday. IJr. Jones said: “I 
thic k that a little bit more than 
tbe £6 a week limit can be 
justified for pensioners.** It was 
not unreasonable and was 
essentially social justice that 
eaminss-linked pensions should 
be achieved by next spring, said 
Mr. Jones. 

In the face of the great 
economic problems facing the 
coentr?'. it was essential that 
those least able to hear the 
burder. should be protected, he 
added. 


arnmg 
on spending 
cuts 

TEACHERS’ LEADERS have 
giver, a warning that they will 
fish; threatened cuts in educa- 
tion expenditure, even if it means 
stTTrce action ** in some cages’’ 
ine executive of the National 
union of Teachers passed a re- 
solution a: the week-end declar- 
ing that it would continue to re- 
sist compulsory transfer of 
teachers, the non-filling of vacan- 
cies. 2 nd any deterioration in 
stiffing standards. 

It expressed concern at a state- 
ment by Mr. Fred Mu i ley. Educs 


All the best for 



TUG members up by 341,000 
and more women join 

BY ROY ROGERS, LABOUR CORRESPONDENT, IN BLACKPOOL 


r Secretary, that local educa 
-*-r authorities wouid have tc« 
face a time cf restrain*. 

Teachers fear that with cuts m 
local authorit?- e.vpendirure. edu 
cal'oa could suffer hy abou . 
£ir*0m. in ^ie next year. Resisi- 
—e cuts could lead to strike 
action by the teachers, the union 
said 

Sinct guidance on the step-by- 
aiep procedure of protest was is- 
sued to teachers. “ At the end of 
the road, if an authority is com- 
pletely obdurate, we don’t rule 
out strike action.” 

The executive is to seek sup- 
port from local education authori- 
ties. and ass; the Minister to do 
all he can to resist cuts in educa- 
tion expenditure. 


OBITUARY 


pelled in 1973 for remaining in,* vrmi? ■ gsrr.ated Union of Enrineerinc 

registered under the Industrial r j,™ 0 i U ^ E ' T i,?^K^. aa£ S9 “ r , A’>.-!terf. died over the week-end 
Relations Act — the Engineers cpserve *- ftfl TUi annual foiiovring s prolonged illness. 
Surveying Association. congress op^aing here to-day. Mr. Marsden, who’was a life-ion-' 
” " ' - ■ * - eipecteo to return to tie TL’C member cf the Communist Par*£ 

folc provided tnat it can stau- ^r.d a member of the party execu- 
ger the paying of about £35.(X^ - v = ^ recent years, was 62. 
nacic affiliation fees due for . 


ONTINUED GROWTH of trade the transport group attracting “rebels” — the Nations' Union a- \lr E lYTji 
nicaism, much of it among 61,716 new members. Bank Employees aid Ml til 

rr7*if“ ? elp 5? * lKK “ t mTSS, 11 *?' ^ fw *6* - vea is« National Graphical Asociafio^- ^DDiE MARSDEN. general 

M1.500 including the reaffilia- succeed in their reafiaatcu of the construct ionfl 

ore man. 340.000 over the last non of four small unions ex- efforts. eiifr.eering section of the Amal- 

tt» total to met petWjB JWfe The .NOTE. riM .... &!“ * Snito^ring 

Almost half the new members .. 

e women— 60,000 of them in Surveying Association. the 
e public services — with other National Society' of Brush 
3 gains in the TUCs transport. Makers, the Association of Co- 
mneerisg, scientific and tech- operative Officials and the 

and glass and ceramics Writers' Guild. 

Sjons. The total now stands it 0623 outside tie 

«iese sections were also 10.363.724, and this could easfiy TOC. 

'possible for most of the rise top the 10.5m. mark soon if tjje The NGA. however is 
,‘he male membership, with last two main registration to prune the TL’Cs de man ds -'or 

a roughly similar amount *of 
L back dues and this con ( d *»jl« 
prevent the print union from 
rejoining. 

?. ^- r - 1** ^rray. TL’C Genera: 

E 20.000-MEMBER Greater tor of the 518,000-n.emb^ “mm 

adon Council Staff Aseoria- NALGO, asking him to disclafa the NGA back m Th e Tt r -VJ 
i has protested that “ex- extremist activities of his emphasised that the 

ni sts’ in the GLC belonging anion's GLC branch. •— -» “”**» e 

a big rival union are trying Thp a«opiari 
undermine the association, 
ir. Fred Bollocks, secretary 
the staff association, accuses 
National and Local Govern- 
it Officers* Assocratioa 

aching the TUC “Bridling- auTCQnTj; cnarg 

” anti-poaching rules. . ™ e . * ,ea ' t " s f rv ? ce 111 A?n 7 _i - miiat make that decision -n- ■ . 

p uJJL, * „ A copy of the protest^ letter . ° w.-ns? to ensure that consumer 

e has written to Mr. has gone to Mr. Len Siurny, 
fttsey Dram, general secre- TUC general secretary. 


It will be the longest ocean race in historv — 
the ultimate rest ot yachts, crews and equip- 
ment and with Great Britain II go our best 
wishes and nuich more ivsiJes. The Joint 
Services who have been loaned Great Britain II 
by Cfcay Blyth ha**e Jet: nothing to chance. The 
crew is trained to perfection and the >acht 
be r sell has a formidable reputation for speed 
and endurance. Much of the safety equipment 
and weather-proof clothing has been selected 


r Group. 


from Allied Polymer Group companies. Life 
*airs and specially adapted immersion suits 
have been provided bv Beaufort Air- Sea' 
Equipment Limited. Special light -weight 
sailing suits which are ot polyurethane-coated 
nvlon, have been made by Driciad, another 
APG company based ir. Australia. 

All the best. Great Britain II and those who 
sail in her - we ? re with you all the way I 


Allied Polymer Group Ltd., 

Beacon House, 

Pyrford Road, Vest Byfleet, Surrey. 
Telephone Byheer 4S021 







GLC staff accuses NALGO 

SY OUR labour staff 


Anti-smoking 
quiz for 
Rothmans 

Financial Times Reporter 

ACTION ON SMOKING and 
Health, ihe anti-smofcia;: cam 


Mr. Len^itiittS? ^ecutive”^ J aii . iri ^' €nzlai consume^'are^^ 

•oSBc?gssssa£- a £ ™ heaWi ^ 
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More pictures mean less paper 




BY ROY l£VU* 


BY BOB CHEW 


IN THE steady devetopment of 
the “ paperless " office. Hie use 
of Visual Display Units (vdu) 
is being adopted for more appli- 
cations. Although tiie tech- 
nology is not new, its use » 
spreading quickly. 

la the life assurance world, 
will's ate being used by Cannon 
Assurance to give a quicker 
response to clients’ inquiries 
and the equipment will soon be 
used for underwriting as weU. 

Mr. Michael Ferrand, mpa- 
ger of management services, 
reckons vdu’s are the best way 
to handle a high volume of 
low-level Inquiries. The com- 
pany operates 11 units et £75 
per month each and is instaUu® 
another four in the near future 
at its head office in Wembley, 

London. 

Each umit can handle up to 
500 calls a day. although the 
level of queries at the moment 
is about 1,500 a week, spread 
over the 150,000 accounts at 
Cannon, all computerised. 

When a policyholder tele- 
* phones for information, the 

client service administrator information 

. dials the account number on 0“” ^mputeT data hanks 
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in4 « -■ff'L Si 


many sa^SsS sjs- rz^ a 


out rest — il(tlins .’The* to- toion. The UKPA 

the CTUnt ^ ar f it for various shopfioor sou^ redecorated their 

working as hard as it oug £ departments, are in A* close ww y .. 
would be downrigW t sacrilege up rf newsU „ ds and chang- temporal? _ _ ^ 


branch office in 
s Darlington 


wortong as -j .. departments, are in « ‘pmuorarv “ i 

aaKsarS £s? srrsrs 

asr-= made - 


dc « a made by roe remaineu a . 

^jrassMs s 

sr T 

But traditional . attitodte to managemenr partimpstio p ■ paiSed off. tfusTi 

rest rooms have been changing gramme. SJS" decor and loads 

M the years and, to^Mie 0ne «fth, Wwitwrt g^azines to read, it is the! 

moms are very lavish indeed. w 6mfiTge m new office develop* 

They are setting- a re ** tl 1 *. - ; — 

new 7 trend in rest room thmkijjg 
and design that »' redded by 
some as far too permissive. 
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jof/*** 


* - ihe tetter# « ust be pdm*i* ir ■ 

Diabetic dangers 


BY DR- DAVHJ CARRJCfc 


Mr. Richard Elli* 

—a tguizs as?-—- **- 


nation Supporting the jdu’s Js a 
^°" ro BUiuM w “ -in the computer data banks S^on^otfs^imts^ m an 
"InSTtn image of the IBM 3T0. The success ot the 

policy appears on the screen having separate programmes. Complete 

giving all relevant and up-to- ^es for access would managing direct Richard 

date information. If the screen ^ ^ ^ be use d. involvement in it 

is dimmed, the administrator ^ ^ture. Cannon Ellis. mrartM 

&&&& passfe 

force, the amount of the - Te policies written l lves - . 

monthly premium, whether „■ a nor *jj and can be This he has encouraged 

there are any underwriting immediately— the fifth throughout the organisation. At 

further scrutiny. And management level he has 


At a time when the Govern- 
ment land others) are 
for economic restraint and a 
wage freeze, some companies, 
while pulling their beWsinon 
salaries, are lettidg them out 
again with rest > rooms, and 

pricey decor. 

But. the trouble i* these 
avant garde offices “jJLjjJ** 
gone too far— from the less than 
sublime to the . more than 
ridiculous. According to the 
American psychologist. , Profes- 
sor Herzberg— who is^ noted, 
among other thihgs. For his 
theories -on work-motivation, 
“mental hygiene,” and human 
relationships— luxury installa- 
tions such as rest rooms are 
not primary contributors to the 
motivation or incOntiveTo work, 
either harder or at all. But, 



* Volvo’s Kato»r to* SWd*; 


secre- 


u»«b are — < — j. verified inunemaieif— “■* *““* uuws“* 1 — — __ 

sKjsKtfi 5— jj-r' »eas s. nKtss* » 

ewfiSSB SSrr “ “ “ ssJSfeffiS S5fe£'.¥?3Ks&s •S 2 &BB& 


claims on conpuiw jj;”’ ^ demonstrate the villbank Tower on me Arguments as w- 

S=-»^!-S- sSSss* JtMrarSS 

=• T ZZ r , aaarw-frr . wssAS »Mft3gg 

/j£ X-TSfto? au^d get quick clears of and the DF <***£ ttta N-r - JhJ ft. £f *gS12 tar rtaff who« t.rtght to h.™»«.ora..« wodter 

^ reao ly “Thw makes *h e client is just over EWU.uuu. noaBihle working con- ronditions— unchanged since the cohesion,, satisfartipn and. m 

j ? a J*JStinn retrieval ^far more This process will become par- ajjows the company to nve b P® t isa 0 f morale Tower was built in 1963-were volvemeHt, cannot be achieved 

nrndiictive and saves* staff. We ticularly useful for the under- ab0 ut 300 employees. boosting, esprit de corps and reckoned to be behind the times, without it For those v^o thmk 

estimate that tiiT vdu s are writing of policies for atoiity* The efficacy of the system was J n ® cohesion through the old decor was plain Mid that too 'greid an emphasis 

SSs us Sound £8.000 a year groups like the AA ^inch ^h tefited ^ December when 0 of decor and environment. did not incorporate many of the been put on.the de^gn an^prq 

samng us aroumi company is marketing. b«i _ ^ acqu ired Life and USB U1 modem ideas or principles on vision of such facflities-who 

The really significant develop- there is no reason wh> the AsSuraace from Jessel m the view of manage- offi J e rn environra ent. . It was beliere that there is such virtue 

The reauy signi >MU , A|I nrincinle should not apply to n „a hrnucht some ment consultants, H. B. May _r it£ time, -when em- hard work tnat satisfaction 

nard, "It is true thatweseem Lvp , welfare and work- incentive come fromthat 

to be moving 5* motiration was less advanced finish this article with 

essentials of 'PJ^durtion m^n a ^ ^ ^ the econom y some ^ £or thought from 

system. A ^ ir raw was stronger and the cost of gWeden again on- just bow-jar 

«-?, k of li^ng much lower. Certainly, a it is possiMete go m rethinking 


Arguments as to- whether rest 
rooms are strictly or stall twees* 
sarv still prevail, isSpeci ally in 

_ Ml. f.a iVin K>ct 


JUBILEES m wiequencea for the : patient 

•to mark the a0th n ^JS b j^? e nt Glucose cannot be metabo- 
'some jolly or remarkable eveni ^ use d qt stomd » 

j-To celebrate jabtang onese ^ sugar, level in the 

i'with a needle 5 t ° ^ ood r j ses out of cmrtrot^ow 

-years appears, « ***“ ^ kidney threshold in normal 

j be a bizarre ruRJ ia 180 mg. sugar to 109 
!:- Yet a 5&year-old woman as but ln most propto', 

-S5 ^ontihSing even after a 5tvchy ,®^r.^ 
i happy that ner cu nu o ^ ^ 

[ordeal has kept -her itiive. Foir 1 threshold is over- 

£ ^4 dt.y h (“S .”SS . to pour,. 

T SS”nd 31.50Q to sto toHft. ^ 

1925) is insuhn which has main The^ because ^ 

t hJ?f«ufferer S S C diahetes at six. kidney fails : to reclmnr .jrtei . 
Ch Sa«Tfhe developed dinbctc* and just about every drop tok« 
J^L (wh1ch!breadly trims- ^ mouth is P«««l W- 
UfS^means “to run through rapidly. Soon he soffertApa 
a%ear 0T wo earlier great fatigue and . minsealK 

^rSould probably be nothing Samps -jbeM 
non tbu a bemossed insenp- are unable : “tiEse^ 
-S?*” T forgotten grave. For glucose. Again, early om-.ten- 
ffly four years had passed is 
^in?e an obscure Canadran- the ustdessn^^ 
doctor called Banting and his available, but this is 
medical student assistant called by loss oE appetite. , 
Best had worked to isolate body, desperately 

insulin. ^ log to obtain its fuel pro^J 

Before discussing the disease to brea k down fats and proton 
[at afflicts over half a miUion Thus the patient. loses, wei* 


' i J 


° e The really significant develop- there is no reason why the ^ AsSuraace from Jessel 
* r Sr. l ,Lh srp still around principle should not a PP‘> ^° Securities and brought some 

tot W-Jjf *<"“«„ U S into th.com. 

beina done in Scandinavia with acaden# h® alth as puter. That process took three 

a 'zsjsrssjs'z /S-'— sss 

theop^toj to toe- g-M— “.g “tad 

fes* s saHS ssa’s^a.S 

sfcsa« S SrBaraa^ 


IN THE 


system, A was stronger and the cost oi g^eden again on- just now-jar 

book nn production. by McGra was r q^amiy. a j . possible to go m rethinking 

HiU. in ladies' rest room resembling rest rooms. > 

a brewery ^t: ro0 p “ is ““ p1 ^ \ room in a luxury hotel, as plush ; At tbe new Kalmar fMtmpof 
^ rooms each as a director's suite,. wou d jjLvoIto. the motor- manufacturer, 

*1™* of “K e -fSlitofne, have been 6n the cards in great deal of attention 's 

v nth armch airs, te ep n ^ |nlf|J M,, . . Tjeen paid to rest-room ajrleni- 

But its not only fte large ties fpr blue collar 

(-concerns who are spending There; are 25 .teams <,produc- 

‘lavishly on rest rooms- If you tion workers on the 
travel around the smaller . and each team has its own rest- 
Sces in Britain today, you room area on site-^on^lde its 
will find that similar rest room workplace — which inriuae- 
developments are underway in “coffee 5°™r|? • 

room”’ «g?S* wardrobes. 
Take a small branch - office of Each coffee corner has a heater- 
fte UK SnuStocitton cabinet. - refrigerator coffre- 
S doin-toT Xlverhampton. making mach.ne and fitted 
people in that part of the world carpet 


that afflicts over half a minion Thus the patient loses. 
people in Britain, it is necessary ^ the emergency tnetaboKs 
to provide some idea as to inefficient, certain -into 
normal bodily function. . . mediary prodnete^-acetone 
Carbohydrates are essential ^onesM-accuniulate . in^ t 
to tife and form about 70 per Wood - an d: depress; the respt 
cent, of the normal diet, Afte* tory centre and induce con 
passing through the small bowel a0 ^ttentpt to etimiri 
they are' - broken down Into the r kidneys pass % 

simple sugars and taken into the" urine and the hu 
the portal blood-styeam to the excre te acetone. . . ' ^ . 
body’s great store -and manu- f^^er complications as. a 
factory, thg liver. In -that organ, . otfaer . .modifications 
and also in muscles, much of diabetes and.' treat?neni» ' 
the glucose is stored ra ©ypo: ^ discussed later,. but-to unf 
gen or converted Into fat l ne ^ ^ aceTor j c ^ngle, Lean 
rest is used immediately roj forbear to meption the curt 

the sustenance, of tissues ^nd of the . club bore and' 


•• ■ -• .' v, • 


. r.i 


.upftu, AtoA - - J the sustenance, of tissues *aa ^ of the - club bore and: 

At the new Kalmar factor>-^f | brain/ cells where it is as ™ ^tteR ^ihe Jttnnaya^ 

-ft _i. font 1 


t is « 

as^oiygem - ' - - . " . ^, nD mnnhler, took exception to 
. The major role pa i e you th because he was sl 

the glucose toglycogeuandtat. P^eya ^ 

atroears in childhood or early astute doctor yno napB«n« 

SSu life, ftese islets, for be prwent to toke hko « ‘ 

reasons not well understood. 

fail to produce . -insulin in unsuspected . diabe^- - 
sufficient quantities to carry Intolerance som^miei;M 
ourproper metabolism of cariw- somebody somejood^ 
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to coincide with 




Business Efficiency Exhibition 1975 
Olympia, London. 1—8 October 


The Financial Times plans to 
on Office Equipment in its issue ofWednesday 
1 st October. 1 975. The following «s an out- 
line of the proposed editorial content 


The office equipment market in the U.K. 
iSiaSM ta £1 billion mark this jear te 
imoact on the trade balance is consideraWe. 
Th^Busine^ Efficiency Exhibition, or 9?2*®^ 

by the Business Equipment Trade^wjaticHL 

has become the showroom for both U.K. ami 
foreign manufacturers. In the “ 

omic downturn, the volume growji jn many 

x-.-.- Lmm ^ioannnultfrtfl dfiSDttS UlSHV 


LUniy U 17 YWIUM1W . 

— ST! 


optimistic forecasts 


general reluctance by management to recog- 
nise the importance of the office budget, 
despite the clear trend in the labour force to- 
wards white collar work. Yet there is a 
world-wide trend towards automation in the 
office in which Britain is lagging behind. This 
could culminate in the papefeg office before 

the turn of the century, makm^P«ny mach- 
ines and processes obsolescent \ 

Articles will include subjects ran® 
filing systems to facsimile transmissf 
We would point out that ; the conte 
date of the Survey are subject to o 
editorial discretion. 
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and 
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Ring the Financial Times 01-248 8000 ex. 7048 for further detaiis^ 
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. . All banks care about money Wre IBJ, Japan’s oldest artd faigestlonatenncPKfitbank, 

and We care about more than money. 

Our bono-wra itidude top Companies in- every &W of JapEtfiese industry. 

• ‘ Our assets arnourt to more than 23bfflibn doliars. 

We re au independentbank- We'ro an intemdtkmal behk. ' ”. 

We're the bank for ihe tong run. r p p-pi 





Hud Of fit*: 3-3. M arufibuchi 1 •cbpme, Chi'i oda-lm, T 6kyo.. Phone 2T4*TFh. Lflndrth Bunch: 14. Walbrook, LondtW.‘EC4N SBfc. 


Phone 23h-Z."fi. N*V York Afitncy. Leu AurcIm Branch. Represeniarw* Office: Funi.imi/Maio, Sidhrv. Singapore.SW Pauto.;B*if“' 

«u’> Linnwd. lBl Financt Companv-iHpngKtin®} 


Hong Kong. 5 - iJ*SidUiie« The- IndiMna* Bank Japan tiusl toiupjnv ,'i 8| telcr nali on 

;.in(i?d. The lnilu.il iiul Sank o: japan (GcnTutnyJ, ihc InduiUial Bant oLjapdB LLuierabourg) 5 A. and The Indiauiai Bank of 
Finam.» CoVapany N.V. ....... y - • . . -.- v 
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Portugal army tense 
over Goncabes 


LISBON, Ausust 31. 


New York 

worries 

President 


Political parties ban 
in Dacca emergency 


A symbolic gesture 

BY JAMES BUXTON 

: _ w .. THERE IS a good chance that totally dependent on the Austra- and Australia is determined that 

aa of | NEW .YORK City’s slide towards! merit has banned all political total war on corruption con-: nothing very significant will be lian taxpayers, who in 1973 pro- they- should stay ifl toe 
forces i financial disaster has at last got* activities 1c the country. Presi- tiziues and former politicians, j happening on the South. Pacific vided them with -£S7m. federation. A petition they took 


By Jar Palmer 

NEW* YORK. August 31. 


BY DUAD KHAN MAjUS 


DACCA. August 31. 


THE BANGLADESH Govern- As the new Government's 


BY JANE BERGEROL 

TENSION IN key military units pressure on the President, with ’ 
around the country has in no way publication of a new document, 
been lifted by the removal Iasi disapproving nomination 
Friday night of General Vasi-n Con calves as Armed 

Goncalvcs gp Prime Minister. In Chid of Staff and claiming the j through to the Government. [dent Khondker Mushtaq Ahmad businessmen and civil servants 
Fact, his a.vointmentas chief Council of the Revolution meet*; After months of official uncon-i-vesterday ordered a prohibition arc taken into custody on 


BOUGAINVILLE’S SECESSION 


of staff of the A^med Forces has ing which approved the changes i Krn over the impact of a City id lht? formation of any political charges of corruption and 
exacerhatPd .•inti-Communisr fed- WJ5 illegal since they did mrt| ,| 1 ? b t default senior White House ! party- amassing wealth illegally, more 


exacerbated anti-Communist feel 
ing among a majority of army taJ-e part. 

units, and sources dose to the In :heir nev document they 


economic aides . are 


Involvement in the city's fiscal ! 
crisis. Mr. William Simon.' 
Treasury Secretary, and Mr. 


already been received by Presi- left who have in the past swayed default could critically damage the League will ca ™P^j sn aga^st India is being 

dent Costa Gomes, and the voting. ! the ability to borrow off other ! S?i n ”^r eTen the Lea3ue * U1 ° n » Pakistani Press 

Popular Democrats are to see him Mode rates and several I towns and cities. This could j orovides Qenalties mlm. 1 "? *£ c EF"! d c evelop * 

re,*. _ tb t ^ur; „„„«*« of the ««y. Including; -en m p.ic«e- .hie ceunm's)^ 

j meot for contravention of any to the extent of suggesting that 

India might attack Bangladesh. 


island of Bougainville to-day. At ^ Mme ^ a sutrcessfiil “ UN earlier this month sot 
lliere may be some civil tUs- Bougainvillean UDI might in- nowhere. 

, a . ^ w , S° vern ' spire other parts of the new PNG So long as the Bougain- 
-SwL nm?M r^ T ' 10 secede— there are already villeans remain peaceful they 
finally | The order provides Thai no 1 eM.wli’.fi * 500,6 signs of them wanting to can be little more than a 

i the nuisance. Btrt if they step up 
New tbeir protests and cut off Corn- 
Guinea (the western half is munications, or interfere with 

.... , wew Inn ., n _, crrnnpK- 1 1 C * Indonesian} but it also com- the workings of rhe copper mine 

associated with any political pi^es^d Gainst Ibe ^ m S afic?ous 1 C vv! i ;« P rise£ several island chains to or the outflow of copper, they 

party. camoaian Pakistani minions I September 1 is not just nj e north "and east- It is ex- are almost certain to bring down 

All political parties except the a hr 0a( j that 5 lndia mi^hr launch I aD . otl * e ^ { * a5 ’- 15 t * ie tremely. diverse and has several the wrath of the PNG police and. 

*™' T ~""- " Br “ * al lfld,a “ ,sbt IaunchI selected m fewweeks ago for hundred separate tribes. possibly,' armed forces. The 

itself is even majority of the police on 
being 600 miles Bougainville are not Bourgain- 
viileans. and are loyal to Port 


■m ... „ L ^ .j , _ .!or otherwise take oart in the gaols every day. [pass off as another day nf 

of . Hinting that President Ford activities of or in^anywav be _. K - J- Sharma reports from tropical heat by the shores of the 
!>“!. * fa L.^ r 2!!5i associated with anv political New Delhi: India has strongly Coral Sea. 


r — -.admitting jls serious national | person shall Form, organise, set b r Sheikh Mujib are ; more spertacular. But it is just ^ so ^ heart 0 f PNG is it 

Group of Nine dissenting armed c | a j m [hey have 80 per cent, of implications. > up or convene, or be a member being released from country .as likely that September 1 will eastern half of the island of Ne 

forces movement leaders, cap- ^ inne fc f nr ee s behind them 1 *’ - 1 — * ! - * u ~ Mn '* " *<- w 1 - e *•"* - 

tained by the former Foreign and the - massive majority 
Minister Major Mela An tunes. lhl? people 

said to-day they expected more But ** Council of the Revolu- 
;, I !' h h ! r D ™ lion is to be changed on Friday. 

*}“ u {? ° n SI? e Jpc- fU rflm bv a new Armed Forces General 

satisfy the moderates demands. j^ sembly . an d at such aesemblies 

Although the Socialist Party ; t is U suallv a determined croup 
leader. Dr. Mario Soares, has Q f Comm uni sts and extreme 


succeeding in reversing the members 

supremacy of the Communists °i Ip f nw h lU in l 
and extreme Left. 


ture of General Vasco Gon cal yes Lhe infantry and cavalry, have j economic recovery. „_ TP _ 

tS m eariy STsa^whethet mode" rerora^tfie^S Th t e " e . 3r ' dran,a , t ‘( cha ^ e ti( l f | nf its provisions. 

f_ 0 rce _l.-^P5 S *11 Assembly through a return to ijjjne after fresh wave^of pessi- ! « i P , 

Meanwhile in Lisbon to-day. ^ | tJhi<e City's unsuccessful attempts New fund for non-aligned 

„ .. . _ . tussle broke out between the out - , t0 arra nge emergency financing; _ Y u ,, rH rixHsuruwKCY at 

For one thing, the new Prime voted old Communist leadership I ^ (he wake of the banks* refusal HUGH OoHAUGHNESSY LIMA, August 31. 

Sitin' h . Ad ™ ,r ^ 0f ^ Th ,t c,eric ? 1 u .°!? n j to buy any more City debt. Mr | THE CONFERENCE of the StSbn. The fund would be sited 

i°n US^int 8 ^ ^ Mtrcn^' ief^u'nl^n^^a^er^j J^gtoi^of la 2e D jiu^cip^| n AssiJrt- ' ^' ore *ff n Ministers of 81 non- m Kuw^ which bas r^rtedly 

tions about forming a new sixth S hip. The old leaders refused to ! i, ce Corporation, said:^ - Default j countries closed here 0 f3TOm din^i 

Provisional Government or leave union headquarters until J b a g£l0d possibility.” yesterday with the approval of iiore^ ambitious bufl'nfinitely 

The bankers’ decision not to buy j J ? of a JJ b Jhrenu**!? ' °fu^ more difficult - is the agreement 
nore City or MAC bonds until IfS™” to support the prices of the non- 


mod iFying his inherited fifth [hey were forced out by military 
Cabinet. police who helped instal the new 

Toe nine dissenting oEGcers. leadership, to a jeering Com- 



BY ROBERT MAUTHNER 

SLOW revival of economic measures 


PARIS. August 31. 
which have already 


activity, coupled with a com- been taken will probably produce ¥] C 
paratively good price perforin- a temporary improvement, but r lu o 

ance and a continuing high rate failing a stronger upturn in rexi- ' 
of unemployment, are likely to dentlal investment or exports 
be the main features of ’ the than foreseen at present, unem- 
Danish economy in the coming ploy men t is almost certain to; 
months, according to the latest increase again towards the end 
forecasts of the OECD nf the year and remain around i 
Secretariat the 10 per cent. mark. 


more City or MAC bonds until [ *'*..*“* io support the prices wi u™- 

fiscal reforms were initiated ,eft Srael^e^lsion ^romth^UN* a J 1?ned count lies; raw materials, 
nffli.-ials trying to arrange tem- |S ra pi,“ 5 JJZ JJ* L L An 6 X P°ri committee is to meet 

porary short-term financing for 1 n gh ■ in Geneva befor€ lbe end of 

the aext few weeks. Most 0 f i re " peciea - November to draw up statutes 

the different schemes based on i Mam tangible result of the for the fund to finance buffer 
advance payment of property; week's conference is the agree- stocks. The fund would seek to 

taxes and sales of mortgages to , ment to set up a multi-billion provide compensatory finance for 

the Federal Government remain dollar solidarity fund for the countries hit by falling raw 
not only insufficient but also economic and social development material prices, 
uncompleted. I of the non-aligned countries H is not yet clear which eom- 

j which should be in operation modities will be covered by the 

i before the summit meetina of the fund and where the finance 

movement next August in would come from for its support. 


it is a member. Bougainville will 
indeed break away to-day. But 
for the moment, at least, it will 
be in much the same situation 
after UDI as it was before. 


Bougainville’s secessionists 
to-day accused Australia and 
the United Nations of sacrific- 
ing the island for political 
expediency. “They have sold 
us out,*' Bougainville district 
planner, Mr- Leo Hannett, 
said. 

He was commenting on the 
UJV. Trusteeship Connell’s 
resolution approving Septem- 
ber 16 as Papua New Guinea’s 
independence date. 

Reuter. 


Moresby, whence troops could 
be brought in. 

But if the struggle got that 
far there might weU be blood- 
shed which the Australian and 
PNG authorities are anxious to 
avoid. They hooe at, least that 
nothing untoward will happen 
between now and September 16. 
and id the past few months have 
gone out of their way to make 
the Bougain villeans feel, so far 
as possible, that they are better 
off in PNG. Bougainville now 
has its own Interim Provincial 
Government; it now gets the 


telex traffic’ 

By Adrian Dicks 
WASHINGTON. August 31. 


This is partly because the two 
countries most affronted by UDI. 
namely Australia, which until 
September 16 has responsibility 
for PNG, and the PNG Govern- 
ment itself, are determined to 
take as little notice of the events 
in Bougainville as they can. The 
secessionists may. the authorities 

admit, take over tbe office of the . . . M UW w w 

District Commissioner in fro® Port Moresby and both r 0 y a lties from the Conner mine 
Bougainville. But they say. that geographically and ethnically n9t ^ ^ p ^ nd ^ e 

doesn t really matter. As for Part of the Solomon Islands, the am(Hmt of mone y devoted to 
the Bougain villeans, they do not rest of which are a British development is far above the 
seem to be taking it very colony. It was lumped in with averaBe f or *h & Q f pwc 

seriously either. For the present New Guinea as a result of a ***"«« “V" 
they are apparently content with colonial deal between Britain from the Bougain villeans 

a svmbolic gesture. and Germany before World War P oint vie ) v the most fruslrat- 

Yet for all tbe appearance ol When Germany later gave J°S aspect of the struggle is that 

beiDg an amusing if rather slow- up her colonies New Guinea. Bougainville Copper will con- 
moving farce, the situation is including Bougainville, became a tmue to pay its contractual 
really being taken very seriouslv UN Trust territory under British revenues into the Port Moresby 
bothlin Port Moresby the capital mandate, and eventually came treasury and there is nothing 
of PNG. and in Canberra. If under the control of Australia, to back suggestions that RT2 
secession were to be successful with Papua. favours secession to avoid tax. 

it would remove from PNG its The Bougainvillea ns, almost RTZ has no wish to cross swords 
biggest source of revenue — the all of whom appear to favour with the Australian Government 

inde- and it finds the views on private 


Colombo. The countries finally Estimates of the amount of tax paid by Bougainville Copper, secession, regard PNG’s — - — ~ 

agreed on a standard initial con- capital needed to run it vary! which is controlled by RTZ pendence as the ideal moment to enterprise of some of the 

rribution of 500.000 SDR.< from from 83bn. to 850bn. | through its subsidiary Conzinc start out on their own, but they Bougainvillean secessionists 

each memher. This would give The conference resolved to set Riotinto Australia. Last year this may not have the muscle to somewhat uncomfortable. It. too. 

, the fund, wbich the majority of up an information centre in revenue amounted to £58m. prove it. They are firmly within is adopting a low profile and is 

! members are likely to join, a Havana on the activities of trans-; Without it PNG would be almost Australia’s sphere of influence waiting to see what happens, 

i basic capital of around 40m national companies and to seek) 

SDRs which would be augmented co-operation within the move- 


v in i»«r» .. 1 tub - ..nntimiiniT fl f m is. ' 3L»KS wnicn wouio oe augmomeo cooperation w'linin uie move- 

On the prices front, tilings . , K_ i-tpiiJapnop > b > r voluntarv contributions from ment on scientific and techno- 

' ‘S’-wriwiita i S£X.%* -TwpS!*** richer UP t0 s ° me '° eical suhigc ‘ F ' 

FNLA nearer to Luanda 


The recession in Denmark has j on j{ 
now slowed down and an upturn per virill . , u . t 

can be expected by the end of slowed down to an annual rale 1 turn th i s w«k-eod with the ; 
the year, thanks to an expan- ,-»f nn more than 5.5 >er cent, in revelation by the New ^ork; 
sionary shift in fiscal policy and the first half of this year, sub- ' Times that the National Security 
the probable recovery in world stantially less than the average , -Agency has for years been inter-; 
trade. But given the high level for other European member | wptin? virtually all telegraphic, 
of stocks, the response of pro- countries. .telex and other cable traffic in| 

duction to a revival of demand j and out of the U.S. j 

may be sluggish, the Secretariat TVJfxxx/C itjtpnVPT According to sources familiar; that forces of the National Caxito, another 25 miles further 
states m a report on the Danish iitWa laJktUvCl - 


Portugal ‘must ask for help’ in Timor 


JAKARTA. August 31.. 


LUANDA. August 31. 


.economy due to be published ADDITION to the complete j quoted by the New York Times, j Angola (FNLA) bad advanced Informed sources said there 
to-morrow. takeover of the influential New| the agency has been able to \ towards Luanda, which is firmly had been clashes in the past few 

As a result, the OECD is pre- Nigerian newspaper, the Federal | eavesdrop on newspaper and (controlled by the rival PopuJar days roughly halfway between 

dieting no more than zero Military Government yesterday | news agency traffic and on much | Movement for the Liberation of Launda and Caxito. where the 

grewth for Denmark for 1975, announced its decision to acquire! of thti private communications] Angola (MPLA). FNLA retreated following bitter 


INDONESIA wants other coun- A Portuguese special envoy, offer to intervene. “ The talk- are 
. tries especially its nei ghb ours, Ur. Antonio Almeida Santos, left not finished and will resume 
THE PORTUGUESE High Cora- between Quifandango. about | . k th T it h _ intflntinn here for Australia last night when he returns here in the 
mission here to-day reported 14 miles north of Luanda, and I c • ♦ 0 . after talks with Indonesian offi- next few days,’’ they said. 

' ~ SL intervening in Portuguese cials about indor^im Informed sources said the 

Timor unless asked to do so by intervention to end the fighting principal stumbling block in the 

Portugal, Indonesian sources in Portuguese Timor between the talks so far was that Jakarta 

said to-day. They said President Leftist Revolutionary Front for wanted to land an Indonesian 

Suharto would explain this to aD Independent East Timor task force immediately, to be fol- 

Singapore Prime Minister Lee (Fretilin} and the Timor Demo- lowed by a multinational joint 

Kuan Yew when the two leaders cratic Union (UDT). peace-keeping authority, while 


1 with ihe NSA's activities, and! Front for the Liberation of to the north. 


and its forecasts for employ- eompulsorilv a majority 60 per] of roreign governments and com- ( A military communique pub- fighting in tbe ADgoian capital 'hold informal talks on the tourist Foreign Ministry officials dis- Portugal wanted both the 
ment are frankly pessimistic, cent, stake 'in tbe mass circula-; panics, as well as those of ; lished to-day said there had been last month. * ' island of Bali. The talks are due misled suggestions that Dr. authority and the task force to be 

The selective ' stimulatory tion Times Group of newspapers . ' private citizens. I troop movements in the area Reuter 1 to start on Tuesday. Santos had snubbed Indonesia's multinational. 
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COMPANY 

NOTICES 



SOCIETE CIVILE des 
PROPRIETAIRES 
□’OBLIGATIONS 

10L"i 1 975-1982 dc FT. 5.000 d* la 
BANQUE DE PARIS ET DES 
PAYS-BAS 

Siege Social. 41. Avenue de l’Ooe«-a — 
PARIS Zcme 

AVIS DE CONVOCATION 

Messieurs les proprietaires d'oblina- 
tions 101.% 1975-1982 be FF. 5.000 
do la BANQUE DE PARIS ET DES 
PAYS-BAS. emisos cn Juin 197S 
represenrant I'emprunt dc FF. 
130.000.000. erries louissance 15 

i uiHei 1975 sont conraques oar la 
eciele debitrice. la BANQUE DE 
PARIS ET DES PAYS-BAS. 3. rue 
O' Anon— PARIS 26mn en Assemble 1 : 
Generate, pour le 17 Seotembrc 1975. 
all heurs au 41. Avenue de I'Op'ra 
a PARIS ZCme. a relict de di'ibcrer 
et smucr sur I ordre du jour sulvant. 
ORDRE DU JOUR 
'• Ratification de la designation des 
premiers admimstratcu-s dc la Sooctc 
Civile des ?n>erietaircs d etl nations 
IDl.^o 197S-1 99- de FF. 5.000 de la 
BANQUE DE PARIS ET DE5 PAYS. 
BAS. conlormcmen! a Particle 7 des 
slatuts de la Sooett Civile • 

les porteurs d 'obligations, pour 
pouvoir assisler ou se laire reoresentcr 
a I'AssemblW! devront deoaser leurs 
litres Cinq lours au meins a»an: la 
dale *» 0 t sour la reunion dans les 
caiiit3 des baneuas o'j etablissemcnu 
do credit avant part. :ioc au placement 
dc ' obligator,; et Cher leSQUCiS des 
peuvnirs son: lenus a la disposition 
dCO propr.rtlarres d’OlsOiatlons ou* cn 
I trout la drmanrte. 
bANOUE DE PARIS A DES PAYS-EAS 


Company Secretary 

C.I.S. Age 35-45 Salary c.£7,000 

The requirement is for a qualified practitioner with substantial Secretarial experience, including 
public company work, gained in a large industrial or commercial concern. Acquisition experience 
could be an asscr. 

He will be appointed Deputy Secretary of a large and successful British Industrial Group- 
responsible for a broad range of Secretarial acti\ ities at parent company and mjin Board lev eL 
. Central London location. 

Please write, in strict confidence, giving Tull personal and career details land home phone 
number), quoting ref 8 O 0 /FT to:- 

Philip Smith 

Manpower Consultants 
85-87 Jermyn Street. London SW1Y 6JD 


ART GALLERIES 


CLUBS 


DAVIES A METCALFE LIMITED 
NOTICE 15 HEREBY GIVEN Mia; the 

’nslqd Bool'S O* 1h« Comear.v will be 

D5£D Irom 3!h Sroidmo**- :o 13Th 
jwnber. 1975. to*h Slid in.'.LUiivv:. 

E. Oraw di ihc Board 

R * LLEN . Scdre-.r, 
nICCtor Works. 

Ramilcv 

Cheshire 


M. L. HOLDINGS LIMITED 


REDEEMABLE PREFERENCE OR £1 
OTlCE 15 HEREBY GIVEN lha- -he 
sfer Boor; and Realsldrs of Members 
r*e CLOSED from »nc 2D5h SepTemBor 
1C 29-h Sco'Cmber. 1 97S both dales 
Sue. 

Bv Preop 3 r ihe Board. 

C. H. JONES. Seerelar,. 


ANTHROPOS GALLERY. Specialists ,n 
. Ethnir Aits 67. Monmoulh Street. UPfer 
Si. Marr-r's Lane W C.Z. 01-836 01^2. 

Europe's nnest cq|le::.qn of N?« Gu.r,-,. 

Papuan app Eik-no An. A nevr c« hi ti- 
ll on Mpn.wed 10-8. Thurs. S»‘ 10-:; 

midnight otoca* i 7. 

. OMELL GALLERIES. 40 Albcmarte Strroi. 

PiCiJdill.. W.l. SUMMER EXHIBITION 
BPITI5H MARITIME RAINTINSS '.;d 
JOHN NEALE. ' Artist in ihe English 
Tradition ' Realistic prices 

' ROYAL ACADEMY OF ARTS. HOMMACE 
■ A TERIADE French Graphic Art ol 
Picasso Mansse . Chagall, etc Unfii 12 
Or: WSdrs 10-6. Suns. 2-6. Adm. 40d 
■ Mandavs 20pi AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Until 31 Oc: Wkd *s. 10-6 'Closed Tues- 
days! Sun 2-5. aim 50p Students nd 
tensioners half 

REDFERN GALLERY. 52nd SUMMER JACARANDA. W a lion St.. S.W.3 Open- 
EXHIEITION. June- September. 20 Cg-L air luncheons In garden. Dinner 5 am. 
Slre«. London W.l to midnight. 589 0075 


EVE. 159 Regen; S« 737 0557. a la sane 
or All in Menu Spectacular Floor Sha*>s 
plus rfic rhythm ol Los vera Crur ars 
mus« ol Johnnr HavrPcsnorth and 
Friends. 


THE GASLIGHT TONIGHT — A Genie- 
man’s Club. For vour personal pleasure 
and distrcct entertaining Good con- 
oanv— irlcndlv service at sensible prices 
Mo metndcrship required lor out of town 
or overseas visitor', Tel. 930 tSAS. 
i 4. Duke ol York Street. W.l 


RESTAURANTS 


.EGAL NOTICES 


No. wxr? of ’*973 
HIGH C'TLTFT OF Jl’^TICE 1 


■vo. werrs of iw. 

Ip Iftv ni'jM COURT OF JVSTICb 
Division 'ComtUnKS Court! " in - ? ,V, * 0n J » 

alter or STABLEME3D LIMFTED ! : hr "'?'' , - r o 1 h -,^,r ^'?y, 
i the Manor nf The Companies in * ln lhl 171 TB,: Ct,m ’ 

pjai.b An. liS'. 

* • „ . .’iOTlCE IS HEREBY GIVEN. Hut a 

Il.E L5 HEPEB. GIV EN, that a | P -iii;*,n for the Winding up nf the abov— 
i for the AlMlu up «l IRv JMi'j | Bara> ^ Company hr Hit Rich Court of 
Coiripanr tij i hr.- hian ^uur: of . j lls;iL ^ iva i on th.’ 19th day of ausiut. 
a-as n D ihe 3r-i day of July. 19* , £ST3 . or.s. Died io the said Court he 
•-•■J 10 Conn MJJ Mir LIT- . MORRIS .'.NCiRF.W MACOUNALD and 

FL’R-NITL RE LIMITED. *hosv ( VERA PATRICIA MACD' >N.\LD. both n| 
■td Offlee U jHuale at Bnn-| RK Cgtiaec I.-i’hnim. Beruiekshir--. 

BrntoJnd. Mid uamortian swland aiM lhal ib-.- :aic Pinion i, 
: manufaewrerr.. and Uiat the huid ; 4|n i ,,, h< . jri fv fnr , ltu . co U7 . 

;e dir.tu-d to l >- heard sUllK a; lh .. WByB | Conns ol Jost.r- 

n srun«i at the Bnyai Coons of Slranrf i. a , l .i ><n . wri\ 2I.L on ih-: I5*h 
Strand London V« C2A -LL | day or 'i«’nh.-r 1975. and any ored’lor 

day of Ortoh.r. IP<o. and an.- i or conmnutorr of th.- said Company 

dr eonribuiniT or h-.' said • ^.ninue :n -njppon or opd*sl th-- making 
■’ desirous ;o support or wwsr j 1>f an , Jrtwr on th-. <*„( p,i, ll0 n may 
■,ir« of on order on the *aid , lpD ,. ar u lim . ^ huarln v lU person 
may appear a. iV time rif . or j, v 1,15 couns-i for that purpose: and 
in person or by bus Cownwi. for . a copy n{ th , ; P . :i!lnn h -m h.. furnish?! 

acd a copy of lh? Poiitioa 1 sy ^ und-?rsi;n.-d to any creditor or 
'urnnhed by the nnovrsixiied 0 cmln |, ulor y a[ - S3 ,d company reguir- 
i:or or conrnhumry of ihejaid | ^ 5Ucb copy 0n 0a7mcn i of ihi keu- 


r«nur:ni sudi '.tip? on par-Tncnt 
cnlaied chars-; fof lh* same. 

’vEERT OPPEN'HEIMER. 
■ATHA> and VANDYK. 

Ofl. Copthull Avenue. 

Loodan Wall. E.C J. 
i.’itgri (or the P-titidr.er. 
y person who uuend; in xno-ar 


la ted chars-; for th- same. 

LEE BOLTON j, J.EE. 1. Thp 
Sancnury. W'osirmnsn.r. London . 
S.W.l. A?; n?s Tor: Ftnythorn-i A 
Co.. Pinchbeck Road Spaldin 
Lup.. SolivitoM for the P-.-n ■ 
tioni-r. 

VOTE.— Any p- rs«i vbo int-.' ds in 
irins of the s;iid Pc-ntlr.n miH appear on Ihe h-.-ann; of '-f< said 
v send oy post Io 1 be abn’.-.-. , P*i'iiign must ivrvi’ un. or s-’nrt oy pc-:. 
ik. .n rrUtiR Ins rnuu’inii to :|i t jboTc-eair-’ti none.” »: ■•■r.'uu.’ 0 : 

The niwn- must rtau 'hr hit :n'..!ll,on ro :« do. The conev mus; 
address of .nrwn. or. ’J j , ?ln-* rft. njiti. and addr..ij nf rti t - r-irwir 

..•tm. ard addr- * . of ih- hni; nr if a nrrr. the P’jm< and jddr -ss n r 

b-’ me lied hi -hi 1 person or :R? fini; ami mu .1 He sisued hy :b 

•>r 'h’-.r sol:°’ior -if any. am! pr-nou or hmi »r C 15 or rh.-ir ealiciiO' 
-r.od or if posted mast be ■ 'it any* and rtrusi >; sor.nd. or. if 

:n su^lut-r.; urn-’ to Teach po,i.*il nu«i Sn v-n: bi post in jnlSrirni 
name-d nui Liier lhan four mm- ro reach :h- abori-named nor Liter 
■hr afivrsne cf the day ; than four o'cJc.y :n the aficnwon of die 
1975. 1 HHh day gf October. 19ns. 


\o. MW of 1973 

In lb. H IC H CO C RT OF J CSTICE 
i'Aunoery Division Companies Court In 
. :jw .'.I after of OAKMERE 'BUILDERS 
MM I TED and in the Manor of the 
Cum panics Act. IMS. 

1 NOTICE IS HEREBY GIVEN that a 
i Pent ion for th*- winding n? uf the abovc- 
' named Compaoj- by the Pr^ti Court o’ 
■ iiistice was on th>. J'nh day of Aasasr. 
iWl. presen '.•id 10 the said Court by 
London and Counry Seen n nos Ltm::-:d 
’•In Llnutdatton- Kbo^e- rc^ist-.-rd 

a; t. London Wall Bulldimu London 
SQM JPR. by its Liouidalor. Richard 
Vfirann D-tt *«7 [..in^ilnn. of S'. Mary 
.loo: Uousc. 60. S:. Vary Axe. Lu’a^no. 
K T.’; \nd tn.il ihe- -.n<J Pitttif-fi is d-recT. a 
! b- heard before the- Court r.tttna a: 

Royal Courts of JuKli— S’.rard 
! L- it id on WCiA JLL. on the' 1-Tih Jay of 
1 ’■■jiobOT 1975 and any credcor ar cors 
fibusory of the said Company des.r>.ai 
1 to support or oppose Ibe ttulnn; of aa 
. '.’rd’.T on the- said P-t.'Jon may appear 
■'■1 uii- umu of hearing m persoii cr by 
; "'5 Counsel for :hai purpose: and a tooj 
1 n: ihe Petition will be furnished by the 
1 JtdiTSiaied :o any ere! it or or contribu- 
tory of ihe said Company r-.cuirinr such 
: ’.opy on payment of the- resuiar^i charie- 
for the same. 

TITMl'SS. SATNE3 4 WE SB Z. 

SeTJcims’ inn Loaion SvifV iLT. 

Solu ilnr.. for the 1 Petitionee- 
NOTE. — .Aid' p-Tson »-ha .ntenda : a 
app-.ar on lb*- heart . 13 of it*, na.il 
F'.-'ili’ir, must ji-rve on. or icai post 
!0 J.. a^'ie-nanieJ nice in '.T-NS.’ •■*? 

o:<! ini.nuon so to So The r mojt 
*!’ite tit* name- and addrea.- at ’L p.r*>o 
u." it 4 firm :h.» name and addrr-s of 
r;i— am and must be suned ay the 
p-rson or bttt.. cr ht' jr tbeir arf.c’tor 
•u any acd irtus* b*- vtred. or. if 
jo-e.il. must he- -ten', hr poir tuif.etrs; 
time 10 reach the abet? earned act bier 
than fnur c'clfrrle In th-* afteromn of ’.be 
1 ’.Oth day gf October. 19T3. 


No. ntrjTM m 197.7 : 

In th, H7GK COI’RT Of .njSTICE 1 
iTh-nr-.ry Dteision Companies dun. In ! 
the -.larter Of OAKMEKE PROPERTIES j 
LIMITED and in tb..- Man ;T of the 1 
Cornea nte* Act. 1M5. j 

NCT.'CE IS HEREBY GIVEN that 1 , 
Petit, in lor the trtndma up of the abare- 
naran! Company by the HKh Court -at 
Just.ce w as 00 ‘Jij Jam da;- of Aiimut. , 
1975 presealed ro the said Coun by 1 
LiDdot ulI Cousry Secunries Llmite**! 1 
•tn L’gntdattoai. *-8030 rr.'.sTe red ofhee j 
is j’ ~ London Wall BuCdioRs. London 1 
E'~K <PH by its Liquidator. Richard ' 
Nermas DarVy Lan^joe. qT ;i«ry ; 
A-t. Kojie. ji Ml. St. Mar- ,\xi. L-mdoa. 1 
E ; '.IK] IV! 'Ik .lid Petltmti W e'lrewT'jd ’ 

to b*- heard b*-forc »he Court sl'!jt£ at ' 
the Royal Courts 0 / Jtunef- Strand 
Lander. WCJA JLL. ou the ‘..lxh day gf 
October. :i.a. and anr crediror or eon-' 

. trttirrry of the Slid Com pa ay d-.-sirous f 
to support or oppes-. the tnjJdni: ol an • 

. fir;*.r an the said Petition may appear : 
a: tS'- tune of hearir.j in >.-rson or oy ; 

• Ins Co-j-joi for lhat puimose: and a copy ' 
of the' pvmioc will b» lomtshe-d Sr mo 
uniersime-d :o am rrrSitor nr onninhu- i 
■or/ 0 : :h*? sa.d Ceenpe-.y rrgaJrlnc iuch ! 
tops os paymsai of th* rveulaiod ebarst ] 
far same 

TITML’SS. SAIN’EK 1 WEBB. 2. 

Vncj tits’ Ian. London EC-IY ilt. 

Selieitr.r • f«r 'ft** I'. ntton'T 
'-■'■’TE.— Any perse, who inr;nd> to : 
aps-ar or- ih* hcarr.s of th • .;i:d . 

Pttijiur mail atrw oh. cr v*nd b? post 
’ x. uiu-.e-ierr.:^ so’ilv io oTlnrj: uf 
h.s -rustier, sc ft du Toe Iiutati muii 
yisr> :ht njrr: ind itJhss or tn- per*oa. 

or :I a 4rrn. ltu* rum- .vul nddr -sy .>{ 

;ht f*rm o-vj cua* 6l* gi^ue-d f»j ibe 

Pe-rvcx. r>r Srnt. or Jus or river sr.uotor 1 
i:f any and must b*.- ytrv.d or ■[ 

do-4. :i must !>■: >rnt br r-»sr in 31 Hi cleat ‘ 
ttsir ’o roa.-h ih* above-named no: later * 
than ftrar o’-.!oc*t in th*. af. ’em non of tin I 
•Ws *ay of ’>rtnbcF. 1973. 

I 


Diamonds For Investment 

□■among Selection Limited offer 
loose. ;us and ooiished diamonds 
tor invej;ment. The laboring Is » 
cross section at or ices from their 
range as at 1st Seotember 1 97 S. 
Price Note — 

DSL Grade In £ Diamonds hi 
per the range 

. , Carat »* recom- 

'5 d, 1 '1S6 5.129 mend Tor 

la0-‘10.146 4 231 investment 
16010. 135 3 994 have appre» 

20 a 2S 126 3.J01 e.aied br 
275125. 7 16 3 T12 aoproxImatOfY 
350 '60.106 2.650 300% since 
425<S0 96 2.420 lit Julr, 

500.i1S0.66 1.517 1969. 
750.399.76 1.088 
1000:399 66 938 
T500.'999.56 654 
2500 999-45 374 
DSL grxde .s made up as Ibllens — 
C Plour - C >ar > 1 r ’ Cara I 
e.9- 120 4 156 

Mate -S 4 1 wavs good 'very gccd. 
Al. .rones are graded In DSL 
LJbpratorio: usme the most 

modern ecu.pmcnr Brochure win 
procedure lor buvinp and selling 
graded ar.a certificated diamonds is 
aval la ole from — 

DIAMOND SELECTION LIMITED 
4b Hatton Garden. London 
EC1 SEX. T«l.s 01-405 8045. 


BANKING AND INSURANCE APPOINTMENTS 


LEADING COMPANY 
OF 

FOREIGN EXCHANGE AND CURRENCY 
DEPOSIT BROKERS 

requires Trainees in its dealing room. Age 18-24 
years. Experience not necessary but lively 
personality and active mind essential. Application 
with full background details to: 

The Secretary. 

HARLOW. MEYER & CO.. 

Adelaide House, London Bridge. London, E.C.4. 


INSURANCE 


NIGERIA 


SALARY c. £14,000 


Our client a Lloyd's Broker with a substantial international account is seeking a Managing 
Director to establish an office in Lagos. 

The cask is to develop an account with the assistance of strong local institutional business 
associates. This embraces both Marine and Non Marine with the accent on the latter. 

The selected candidate. must have the flair and drive to develop new business, coupled with an 
entrepreneurial approach. A general insurance background is required with a proven record 
of new business production and ideally he should have served overseas. The selected candidate 
will probably be within the age bracket 30-45 and preferably be married. A.C.I.I. would be 
an advantage but not essential. Tbe contract will be between the London broker and the 
applicant and he will be eligible to join their pension scheme. Fringe benefits are excellent 
and include free serviced Furnished accommodation, car, life assurance, medical aid for the family 
and a free home passage annually. 

Please write or telephone G. A. White. Managing Director. 

WHITE MAUD AND WARNER LTD. 


Mariner House ■ Pepys Street 
London - EC3N4DB • Tel. 01481 8141 



INTERNATIONAL 
SUPER SALE5MAN 
REQUIRED 

for property company w id I expemive 
hi£h quality reiidcncial property sited 
in Loivdon. Applicant* do not require 
knowledge of estate agency but must 
rvjvo good oversdas contacts. 
Write So/ AJ1 99. Financial Time t. 
10. Cannon Street, EC4P 4BY. 


BUSINESS 

OPPORTUNITIES 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 



EXPORT FINANCE £ negoL 

The Export Finance Subsidiary of a major 
international bank seek* to appoint a Buyer 
Credits Negotiator. This responsible situaooe 
eaMs for in-depth experience of negotiating 
E.C.G.D. Buyer Credits: additionally, the 
solected man must be highly presentable, with 
proven new business flair. The remuneration 
package, including an unrivalled range of 
fringe benefits, will amply compensate the 
right man. 

Refer to Brenda Shepherd (Director^ 


BUSINESS DEVELOPMENT £5,0004- 

A challenging opportunity hat arisen within 
a progressive merchant bank. Ideally -n his 
Ian 20s. the successful candidate will hold 
a university degree or professional qualifica- 
tion and shoaM have gained aeme years* 
international or merchant banking experience 
in i lending or corporate finance department. 
This Is a -arc opportunity for close involve- 
ment in the development of an expanding 
bank. 1 

Refer to Kenneth Anderson (Director,/ 


Jonathan Wren & Co. Ltd., 1 5 Fish Street Hill, London, EC3R6BP 

Tel: 01-623 5061 


WANTED 

Ambitious and well educated 
young men to join an established 
Company in the financial services 
area. Remuneration by way of 
salary up to £5.000 per annum 
initially, based on previous 
experience. 

Telephone 01-404-5661 


APPOINTMENTS 

WANTED 


MR. CHAIRMAN 

If you nedd a versatile and adapt- 
able person with integrity and the 
ability to get on with others— I am 
a metropolitan LOCAL *ur , '' , i T ' 
CHieF EXECUTIVE and a solictor. 
u:td to ttcLPng manifold problems of 
active municipalities, experienced in 
large-scale redevelopment. who i: 
bow finding Ki work less interesting 
because of Government measures and 
■i looking for Fresh fields here or 
abroad. Flvcnt French. 

Be* A. 5 198. Financial Tines, 

10. Cannon Street. EC4P 4BV. 


Financial Economist 

We wish, to recruit a Financial Economist for 
our Economics Department, which is involved in 
analysing and forecasting economic trends in the 
UK and abroad. 

• She or he will be an Economics graduate with 
three or four years experience, preferably with 
another financial institution.They will have a 
keen appreciation of the needs of business 
decision-makers, and must be able to 
communicate effectively, besides possessing 
anal ytical skills. 

Knowledge of at least one foreign language 
is essential. 

Write, with full details of qualifications and 
experience, to: 


Me. D.F.Y. Aahby. Senior Economist. 
Bankas Trust Company 9 Queen Victoria Sutcl 
LONDON EC4P4DB. 



' V 






: Financial Times 


Monday Septembe r 


. r .,l 



EDITED BY ARTHUR BEHHETT ARB TED SCR8ETERS 


• (METALWORKING 

New automatic lathe 


CLAIMED TO offer a range of 
facilities never previously avail- 
able on a single spindle auto- 
matic lathe, the 50 mm. bar 
capacity Auto Sprint Series “ s " 
marks the entry of EMI-MEC 
into the large capacity auto-lathe 
market. 


Of modular construction to 
simplify maintenance and manu- 
facture. all major electrical 
functions of the machine are on 
individual printed circuit 
boards. The programming tech- 
nique is interchangeable with 
existing * EMi-MEC ■ plugboard 
control systems, so that opera- 
tors do not have to be retrained. 

A self-compensating collet 
mechanism allows a 0.75mm 
variation in the size oF bar stock 
without collet adjustment. Auto- 
matic random selection of turret 


position is available and there 
arc independently ' operating 
cross slides with longitudinal 
traversing on the front slide. 

Copying is possible with an 
optional copying unit used in 
conjunction with the front slide 
traverse. Other features include 
two independent vertical slides, 
and a 74 bp three-speed . motor 
driving through a gearbox with 
plck-off gears, giving 30 spindle 
speeds In Eve ranges from 50 
rpm to 2560 rpm of which any 
one range of sis speeds can be 
used in a given program. 

The company is at Chari woods 
Road, East Grin stead. Sussex, 
and the machine will be shown 
For the first time in South Africa 
at the International Machine 
Tool and Production Engineer- 
ing Exhibition. October 21-25. 


• PRINTING 

Processor 
needs no 
plumbing 


four bath automatic processor 
for stabilised film and reflex 
papers, and will operate without 
running water or plumbing. The 
baths — activator, stabiliser, 
fixed and water— are recircu- 


lated individually by separate 
of 5 litres 


MARKING THE entry of Autex 
into the manufacturing (as 
opposed to factoring) field, is a 
graphic arts film processor for 
the offset printing industries. 
The company says it does not 
use the standard 5 litre con- 
tainers for developer, fixer, etc., 
normally housed in a cabinet 
beneath the machine, but in- 
stead has a pump which elimi- 
nates both the containers and 
.the usual tubing array. 

Called the Photamatic-4. it is a 


pumps with a supply 
of fluid- 
chemicals are ready for. use 
.in containers matching .the 
’reservoir capacity. It occupies 
less than half a square metre of 
bench space, and film material 
is ready for printing down in 
seconds after leaving the ■ unit, 
says the company^.. 

Maximum * , feed width is 
420mm. (A2>. minimum feed 
leugtb is 200mm. and feed rate 
is 12tnm. /second. The maker is 
at 47 Osborne Road, Thornton 
Hearb. Surrey. CR4 8PD <01-771 
9081). 


STEEL BARS 

and sections 



RELIABLE SERVICE 

in times of scarcity and pinst. 


1 6KN(South Wales} iti] 

A member of GKH HoHad £ 
Bright Steel Ltd. - 

Carte 

CwSfCRmi 

0222-33033 



,4 


• power;. • 

Works unde; 
water 


• ELECTRONICS 

Display is 
a foot tall 


on a pnnted circuit board. 
Driver boards are separate and 
can be BCD input, count and 
divide, or count, divide, and 
latch. 


• TIMING 

Electronic 

stopwatch 


ALPHA-NUMERIC light e nulling 
diode display characters in 3. 4, 
6. 9 and 12-incb sizes have 
become available from Mentor 
Electronics, Ryefleld Crescent. 
Northwood. Middlesex (North- 
wood 27051). 

Applications are where longer 
distance readability is needed 
and include clock repeater dis- 
plays, machine tool setting in- 
dicators. and in many process 
control schemes. 

Displays are seven bar and 
consist of up to a dozen in- 
dividual diodes per bar. mounted 


In a counting application, for 
example, the drive boards for six 
digits can be accommodated in 
one small bousing while the six 
display boards ran be mounted 
in line: thickness is 12 mm. 

The front face of the display 
board is matt black so that 
reflection is small even in high 
ambient illumination. - 
- Suitable filter materials are 
available up to L400 x 625 mm. 
( enough for five of the largest 
characters) and the LEDs them- 
selves are supplied in red. green 
or yellow. Prices from £23 to 
£75 for one off. 


AVAILABLE FOR £45 from 
Wharton Electronics. 32. John 
William Street. Huddersfield 
HD1 1BG (0484 36S79). is an 
electronic digital stopwatch 

Called the Time master 101. it 
measures 127 by 63 by 40 mm 
and weighs 200 gms complete 
with PP3 type battery. 

Made in the U.K.. the unit 
should have wide application in 
sport and industry mid is par- 
ticularly easy to use. It is 
claimed to be accurate to 0.001 


per cent, under normal condi- 
tions. ..- " 

There are three pairs of 
characters on the display show- 
ing times np to 99;mms 59 secs 
and 99 hundredths of a second. 
A start/stop and a reset button 
have the normal functions but 
there *if in addition a split 
button wbich. although it 
“freezes” the display when 
depressed, ailow-s 'the clock to 
go on counting. When depressed 
again, the button brings up the 
cumulative time elapsed since 
tbe start If required this second 
(and subsequent) timing can be 
started from zero to give con- 
secutive readings. . 

Tbe timer has a variable dis- 
play brightness for use in various 
ambient lighting conditions. 


The production of complex wiring looms in... 
sizes up to 10 by 3 feet has been simplified . 
at the Bank Xerox factory. Mitcheldean. 
Glos* by the use of two Osaiid film products. 
Initially the complete wiring loom is drawn 
on Ozalex 0.993 -inch jjhn showing the 
posit ion.-eeloor coding' and sequence of file 
cables and .cable ties, and this Is retained - 
as a master. From It a diazo print is made; 
on aluminised maroon line Ozakling film, 
which has a self-adhesive backing and is laid 


' down on the specially prepared toarttm 
- which the loom is to be assembled. 1 ne 
.film has high dimensional stability and _ 

'. resistance to wear so that It can be used 
to make many- looms without becoming 
unsatisfactory. Guide pins are tacked to 
it to help the assembler identify the position 
pf tags and ihe form of the various cable 
~nms, assisted by the instructions printed on 
the sheet. Modification of layouts is 
expedited by simply sticking new information 
bn the board «dng the master/ print process. 


OFFERED BY Totton Electric 
Sales, of Southampton Rna 
Cadnam. Southampton, foa 
shire S04 2NF (042X273138), 
a 6-watt AC mains motor 
a hermetically sealed field' coi 

Designated SP3-I5EC. : *:■ f 
motor is particularly intend 
for use as an agitator drive 
conditions of high humidity, T 
makers say they have emu 
trated on design features wta 
will ensure a long. and troub 
free life. Prototypes have be 
operated for three weeks use 
water. 

The field coil has a piRE 
thermal overload cut-out, •• : 


operating temperature of wh 
may be specified.! 


» DATA PROCESSING 

Data found 
by optical 
mark cards 


out a “question card~-and feeds 
it into tbe unit which then scans 
the data cards at 500 per minute, 
dropping oat those that meet the 
requirements of the; question 
card. Price is about £3.000. -. 




m COMPONENTS 

Oscillating 

switches 


PULSING. INTERRUPTING and 
flashing functions can be car- 
ried out with switches intro- 
duced by Engel and Gibbs. 
Elstree Way. Borebam Wood. 
Herts (01-953 2291). 

Basically self-oscillating mer- 
cury relays, they have sealed 
contacts which are immune From 
atniospherlc contamination and 
provide long life maintenance- 
free operation. Applications are 


in alarms, sirens and indica- 
tors. 

Type DP/OC/F uses two mer- 
cury switches, one of which is 
a time delay operating in series 
with the coil to govern the puls- 
ing. A second switch controls 
tbe load and can be supplied for 
15. 30 or 60 A although fre- 
quency of pulsing can limit tbe 
use of the heavier duty switches 
at full power. Overall dimen- 
sions of the largest model are 
209 x 181 x 1S2 mm. 

Tbe interrupter unit HD/GC/ 
F has two single-pole single- 
throw mercury switches to pro- 
vied a set pulsing rate of about 
132 pulses/min. ’Maximum load 
is 5A. -> • * 


• RESEARCH 

Information 
on surface 
coatings. 


LATEST TN FORMATION on 
technological developments in 
the coatings industry may he 
essential to organisations con- 
cerned with paint or allied coat- 
ings. This is often available in 
World Surface Coatings 
Abstracts, compiled from a 
worldwide range of journals and 
including patents from over a 
dozen countries, but the prob- 
lem is handling and distributing 
:his information 
From next January, the Paint 
Research Association. 'Walde- 
grave Road. Teddington. Middx.. 


TWll 8LD (01-977 4427) will be 
providing a computerised infor- 
mation service based on these 
abstracts. 

The Association says WSCA 
will continue to appear as a 
monthly publication. but 
abstracts will be updated by 
about three months because of 
the faster processing time. 

Selective disemination of in- 
formation (SDl I will also be 
provided enabling-users to obtain 
profiles, that is. specific subject 
areas to suit their own require- 
ments 

These will be supplied as a 
monthly computer print-out of 
suitable abstracts selected from 
the latest input. Magnetic tapes 
from the PRA computer will be 
available to organisations with 
their own computer, covering 
complete issues of WSCA. or 
profiles'.' 


DATA IS extracted from a card 
filing system using optical mark 
reading principles in the TE 240 
put on the market by tfcBee 
Systems. 6, Totinan Crescent. 
Ravleigh, Essex SS6 7XB (03742 
3841). 

Tbe data cards measure 7* x 
3i inches and each can accom- 
modate up to 960 characteristics 
in a coding which amounts to no 
more than making a mark, in 
the appropriate box. An alterna- 
tive method of coding allows 
every card to incorporate many 
thousands of details or cross 
references. 

Likely to be of particular 
value in marketing; statistical 
and addressing operations, the 
system allows fairly straight- 
forward questions to be answered 
quickly. For example, if each 
card represents a retail grocery 
outlet, a scan of them all might 
reveal, say, all those with a turn' 


Venture by 
BOC and 1 
Brandon 


COMPUTER USERS thinking of 
changing to an ICL , 2900 range 


computer will soon have under 
one roof conversion facilities 
offered by Brandon Applied 
Systems together with develop- 
ment. testing and support/ 
training facilities offered by BOC 
Datasolve. 

A joint company has been 
formed for the purpose, but the 
two parties will continue to 
trade under their own names. 
They will, however, jointly pur- 
chase an I CL 2970 machine 
wbich is 10 be installed near 
Heathrow and will begin opera- 
tion on January 1. 1976. A 
second machine will be installed 
if the demand requires it. 


by the cm 

mer. Tbe accent is on rasistm 
to damp and corrosion and 
addition to the sealed coil 
unit has a stainless steel' «h 
to customer requirements, br 
assembly bolts and special fa 
ing housings. Tbe bearings 
double-shielded balk-ace* ; 
coil laminations are primed 
resist rusting. 


MATERIALS 


Bonds glass 
parts 


• CONSTRUCTION 

Road can be 
picked lip 'f 
and relaid 2 


over greater than a given amount 
idu 


in a particular product. 

The cards can be custom 
printed For each application so 
that for operation tire user fills 


AN IDEA for constructing a ^tem- 
porary road surface has been 
developed following collabora- 
tion between Kent County Coun- 
cil and Bell and Webs ter., of 
Hoddesdon. Herts. 

The road is made up ftfom 
portable concrete rafts which can 
be removed and used elsewhere 
when they have fulfilled their 
roZe on a site 


Tbe rafts, measuring 2.000 x 
tDDO s 250 mm. thick- are of 
reinforced concrete.- bound on 
the top edges by angle iron with 
a rounded edge -to prevent ex- 
cessive wear on rubber-tyred 
vehicles. Two lifting slots are 
provided for laying and making 
any subsequent adjustment. 

For a refuse dump in Kent, a 
quartern) ile-long road was built 
in 28 days from site clearance, 
including ten days for laying 
and compacting sand and 11 days 
for drainage and ancillary 
works. Three men and a small 
crawler crane laid the rafts in 
seven ’days. 


LOW TEMPERATURE ;* 
powder for vitreous seating 
been introduced by Cart 
Glass Works. New York 1483 
The “ solder " glass (Con 
code 7555) seals at the relgfi 
low temperature of 450. deg 
and is particularly useful 
sealing liquid crystal dhf 
since changes in the reststivfl 
the conductive coatings ue'r 
mined. The seal is helmed 
spite of the low temperatur 
the requirements of MIL KS 
be met. • v 

The company believes ' 
although other sealing mate 
such as epoxies can bd iue 
lower temperatures, node 
produce a hermetic seal eq> 
lent to that of the newest 
‘glass. Due to the dm 
bonding of the glass parts, 
seal offers absolute mol: 
protection. 

. Delivered as a . fine po 
(usually 95 .per cent thriw 
325/in mesh) - the glass b 
coefficient of thermal' expa 
of 8.S ppm/deg. C. and 
softening point is 410 deg. 


CONTRACTS AND TENDERS 


SYRIAN ARAB REPUBLIC 
MINISTRY OF THE EUPHRATES DAM 


CALL FOR TENDERS 

FOR THE EXECUTION OF THE HEAD REACH OF 
THE LOWER MAIN CANAL IN THE SALIKH BASIN REGION 


1. The Ministry of the Euphrates Dam in the Syrian Arab 
Republic expresses, its desire to receive offers for execut- 
ing the first part of the Lower Main Canal, approx. 18 
kins. long. 140m‘/sec. discharge" with -all structures related 
to this reach of canal. The intake of this canal lies just 
upstream the Euphrates Dam. 

2. Required Works: 

(a) The construction of the bead reach of the Lower 
Mala Canal, approx. IS kms. long, including earth 
works and lining according to the contract documents 
and the detailed working drawings to be submitted 
later. 

lb> The construction of all structures related to the saute 
reach of canal. 

lc> The cunairuci.on of a lunnel (a part of the canal. 
100 km. long) 7$ ms. internal diameter with R.C 
lining. However, the tenderer inu> sUUUill an alterna- 
tive offer replacing the tunnel by an open channel. 

3. Contract Doc urn e ms: 

Contract documents can be bought from the Mmirtrj 
of the Euphrates Dam. Malki St.. Damascus, for Syr_£2.000. 
The documents contain: 

(a) Volume 1: Instructions to tenderers. 

(b) Volume 2: General specifications. 

(ci Volume 3: General conditions. 

(d> Volume 4: Technical project: — 

(i> Tbe Lower Main Canal. 

(ii) Tbe Tunnel. 

1 iii 1 The Structures. 

(e> Final design drawings of the Canal, tunnel and 
structures. 

presented 


Information and documents required to - be 
with the bids: 

(a* Particulars about the financial capacity of the firm 
(its capital, available credits, and supporting letters 
from banks dealing with them, etc . . .1. 
lb) Particulars about the technical capacity of the bidding 
firm to carry the works subject of this lender. 

(ii Number, qualifications and previous experience 
of the technical staff to be entrusted with the 
execution of the project. - * - - • ■ ■ 

(ill Number, type, and specifications of the various 
equipment machinery and means of transport to 
be used in the execution of the works. 

(iii i Explanatory note about the method to be adopted 
in executing the various phases of tbe -required' 
works, with a suggested time-table for the 
execution of each. 

(ci A certified list of similar projects already executed by 
the bidding firm, supplemented with letters from the 
owners of the executed projects, testifying that all 
obligations and works were fulfilled to their 
satisfaction. 

All offers and documents will be accopted in one of the 
following two languages: Arabic or English. 

6. Tbe tender shall be accompanied by a provisional deposit 
equal to five million Syrian pounds. The deposit shall be 
either in the form of cash deposit or an accepted letter 
of guarantee issued by a Syrian bank or a bank accepted 
by tbe CeDtzsi.Bank.of Syria*. 

7 C All the works included in this tender shall be completed 
within thirty months from tbe date of issuing the. com- 
mencement order 

g. Tbe Administration is not bound to accept tbe least price 
offer. 

9 The tenderer should belong to a country member of the 
international Bank for Reconstruction and Development. 
U.B.R.D.). 

The dale of 1st November 1975. at 12 o'clock (noon) is 
the deadline ti> receive the tenders at the Ministry of the 
Euphrates Dam. MalW St.. Damascus. Syrian Arab Republic. 

Minuter of the Euphrates Dam 


5. 


10 . 


-En«- Soubhi EAH ALE 


SYRIAN ARAB REPUBLIC 
MINISTRY OF THE EUPHRATES DAM 


CALL FOR TENDERS 

FOR THE EXECUTION OF IRRIGATION. DRAINAGE 
ANU LAND LEVELLING WORKS 

or oato-cArttAMlLri REGION 


3. 


The Ministry 01 tne Euphrates Dam #n (he Syrian Arab 
Repuulic ex presses us ueaire 10 receive . mnuer* tor the 
execuuou ui ixi sgauun. dra*uafee ana.- land revelling wuik* 
in Eir-Bii-naafliiii region (jiari 01 section 1 of the Balikn 
Basin ) in Kaqqa area. 

Required Works : 

(a) me construction of the Syphon of tbe Upper 
S&uuLDia Canal over Waai-Ki-Fayed. - 
lb) The construction ot the irrigation network, main. . 
branch, major and minor catuus ot Bir-Ei-Uasbim 
region (approx. IOJOW ha. net area) according 10 the 
strummed designs. Some of these canals are earth 
caoan> uned with concrete, others are K-C. pre- 
fabricated flumes. 

(ci Construction 01 a network of open drains of different' 
grades according to the submitted designs. 

(d> Construe uoo 01 structures related to these canals, 
drains and roads (intakes, images, cuiver-ts, ouuaiJs. 
etc. . .1. 

(c.i Land levelling works and cuiuiniruon ul water courses, 
(li Execution ui subgraaes ot roads with stabilization. 

Documents of the Coutract: 

' Contract documents can be buugbt from tbe Ministry 
of the Euphrates bam. Hallo St . Damascus! for SyrJ^.UOO. 
The documents contain: 

(a 1 Volume (lj: Instructions to tenderers 
(bi Volume (3>: General conditions. 

(ci Volume (3): General specification*. 

(d) Volume (4>: Particular specifications and bill of 
quantities. 

ie) Final design drawings. 

Information and documents required to be presented with 

the bids: 

(a) Particulars about the financial capacity of the firm 
(its capital, available credits, and supporting tetters 
from banks dealing with them, etc. . .1. 

(b> Particulars about the technical capacity of the 
bidding fiim to carry tbe works subject of this 
lender. 

(i) Number, qualifications and previous experience 
0/ the technical staff to be entrusted with the 
execution of the project. 

<ii) Number,., type, and specifications of -the various 
equipment, machinery and means of transport to 
oc u^ed tn the execution of the works. 

‘ (iii) Explanatory note about the method to be adopted 
in executing the various phases of the required 
works, with a suggested time-table for the 
execution of each. 

(cj A certified list of similar projecis already executed 
by the bidding firm, supplemented with letters from 
the owners of the executed projects, testifying that 
all obligations and works were fulfilled to their 
satisfaction. - 

All offers and documents will be accepted tn one of die 
following two languages: Arabic or English. 

5. The tender shall be accompanied by a provisional deposit 
equal to five million Syrian pounds. The deposit shall be 
either in the form of cash deposit or an accepted letter 
of guarantee issued by a Syrian bank or a bank accepted 
by the Central Bank 0 f Syria. 

7. All the work* included in this tender Shall be completed 
within thirty months -from the date of issuing tbe com- 
mencement order. A part of the area could he explored 
before the end of this period. 

8. The Administration is not bound to accept the least price 
Offer. 


5. 


9. The tenderer should belong to a country member Of the 
International Bank for Reconstruction and Development 
(I.B.R.D.). 


10. The date of 1st November 1975. at 12 o'clock (noon) Is the 
deadline to receive the tenders at the Ministry of the 
Euphrates Dam. Malta SI., Damascus. Syrian Arab 
Republic. 


Minister of the Euphrates Dam 

Eng Soubhi KAHALE- 


SYRIAN ARAB REPUBLIC ? 
MINISTRY OF THE EUPHRATES DAM 


CALL FOR TENDERS * ' 

FOR THE CONSTRUCTION OF PUMPING STATIONS 
FOR THE IRRIGATION OF BIR-EL-HASBIM. REGION 
The Ministry of the Euphrates Daw in the Syrian Arab 
Republic expresses its desire to receive lenders for tbe 
. construction i»T 5 pumping stations to irrigate Bir-Ei- 
Hashim region in the Balikh Basin. Section 1. 


Station 

Number 
of units 

Discharge 
per unit 
mVsec. 

Normal . ' 
static ' 
head ms. 

Max 

static \ 
bead mjs 

Bir El-Hash i m ' 
Bir El-Hashixu 

4 

5,00 

20,60 

21 ^0 

(High lift) 

4 

2^0 

6,70 

7B0 

Garwa 

• 4 

1,00 

10,00 

10,50. 

Alansar 

' 4 

0.500 

8,00 ' 

9.10 -• 

No. 5 

3 

0^00 

3,90 : 

4J20 


J. 


4. 


Required Works: 

(a) The construction of civil works for the pump houses, 
inlets, outlets, transformers, and the construction of 
administrative buildings for the staff running and 
maintaining the pumping stations. 

(*b> Supply and erect all mechanical equipment; including 
the main pumping units, cranes, drying pumps, .drain- 
• ing pumps, sludge pumps, rising mains, various valves, 
inlet gates, etc. ... 

(d Supply and erect electrical equipment including mum 
pump motors, other motors, distribution systems, 
automatic control systems, stand by generating units, 
cables, etc.. 

Documents of the Contract: 

Contract documents can be bought. from the Ministry 
of the Euphrates Dam. Malki St.. Damascus, for SyrJL 500. 
— The documents contain: — 

(a) Volume 1: Instructions .to tenderers. 

(b> Volume 2: General conditions. 

fc) Volume 3: General specifications. 

(d> Volume 4: Particular specifications and brill of 
quantities. 

(ei Volume 5: 1 — Drawings of civil engineering works. 

5*. 2 — Drawings of pumping stations 
(Mechanical and Electrical Equipment). 

Information and documents required to be presented with 
the bids.- 

(al Particulars about the financial capacity of the bidding 
capital, available credits, and supporting letter from banks 
dealing with them, etc. ... 

(b) Particulars about the technical capacity of the bidding 
Firm to carry the works subject of this tender. 

(1) Number, qualifi ca tions and -previous experience 1 
of. the technical staff to be entrusted with the 
execution of the project. 

- (ii) Number, type and specifications of the various 
equipment, machinery and means of transport 
to be used in -tbe execution of the, works. 

(4a i Explanatory note about the method to be 
adopted in executing tbe various phases of the 
required works, with a, suggested time-table for 
the execution of each. 

(cl A certified list of - similar projects already- executed 
by the bidding firm, supplemented with letters from 
■the owners- of the executed projects, testifying thid 
all obligations and works were fulfilled to their 
satisfaction. 


5 All offers and documents will be accepted in one of the 
following two languages: Arabic or English. 

8. The tender shall be accompanied by r a. provisional deposk 
equal to one million Syrian pounds. The deposit shall he 
. either in the form of cash deposit or an accepted letter 
of guarantee issued by a Syrian bank or a bank accented 
by the Central Bank of Syria. 


7. All the works included in this tender shall be completed 
within thirty months from the date of issuing the com- 
mencement order. A part of the area could be explored 
. before the end of this period. 


The Administration is not bound to accept the least price 
offer. 


Id. 


The tenderer should belong to a country member of the 
International “Bank for Reconstruction and- Development 
u.b.r.d;).- “ 

The date of 1st November 1976. at 12 o’clock (noon), is the 
deadline to receive the tenders at the Ministry of the 
Euphrates _ Dam, Malki St.. Damascus, Syrian • Arab 
Republic. • 

Minister of the Euphrates Dam 
Eng. Soubhi KAHALE 



PLANT& MACHINERY 


Description 


Case 580B Loader Excavator, 
worked under 400 hours, in 
as-new condition 


Nil-Way HG3Q0 Heater 


Reconditioned Modern Rolling 
Mills. Wire Drawing Plant. 
Slitting, Levelling. Cut-to-Length 
Equipment. Furnace and 
extrusion facilities 


Wanted Used Storage Tanks 
surplus to requirements 

FJbat 

1W3 Newafl SA Cylindrical - ■ 

Grinders— High Speed. 

12" x 36* Angle Head. Plunge 
up -to J0 T wide wreft copy. 
Completely equipped . 

. From 
«5J»0 

Rubber Processing Plant, Mixers, 
Hills, Calenders, etc. -. 

P.OJL 

N.C. FI exowriters for Punching 

N.C. Programme Tapes-^_ 

Rebuilt with 2 year Guarantee?— 
Save up xo 50% 

Price* 

from 

£895- 

£1350 

Btgwood 16- x 0JM9". Cut m 
length and Forming Line 

P-O A. 

8 * W V.1000— Water Cooled 

1000 cfm Air Compressor 

£6^50 

- - 4-VAT 

5 Ton OJHLT. Crane 27* span 
motorised 400/3/50. Cab - 
control. Must sell. 

2 Ton Ditto. 42' span. 

1 Ton Motorised Hoist Block .. 
400/3/50 V . ' 

Offer* 
over £500 

Offers 
oyer £400 
; Offers 
over £50 

Continuous mixing plants by 
Gardner with pneumatic weighpr 
by Darenth. Feed screw 
conveyors. Output up to 25 - 
tonnes per hour. Console 
controlled by single operator. 

NeW 1971 - 

P.OjR. 

Plastic or rubber Vickers 
Tnatffermbt >£ 150, new J97J. ■ 

. Complete with 250 hp Thyristor 
drives (2 off) 

£1SjOOO 

each 

Fork lifts Fully Renewed, large 
- selection,. 6 months warranty ' 

P.OA. 


Price 


£4,650 

am 


MA 


P.OJL 


jelepl 


Ifm 

(0424)67 

01-253 


021-556 


07424 

r'V ••• 


ifion, 


061-339 


:v r. - . . 


Dudley (0 


0742-2631 1 Ex. 

• Telex.'. . 


Bl. 


Horleyt® ? 
55226 • 


as* 

rjd 




0628# 

Telesc# 


0628*2 

Telex:® 


0I-5fl] 


TOU HAVE. MART ANti MACHINERY SURPLUS TO YOUR - t 
^REQUIREMENTS. AND WOULD LUCE TO ADVERTISE IN THIS OM.U"7 
' PLEASE TELEPHONE MR'. FRANCIS PHILLIPS ON 01-236 #10* .y 


Kingdom of Morocco 


OFFICE FOR INDUSTRIAL DEVELOPMENT 
OMENTERIE MAGHKEB1NE (CDS A) INT " 
INVITATION TO TENDER 
PRESELECTION OF TENDERERS . 

• - **2 


M«to*lne i* constracHiw a m cew«i ejEj 


ssjsss.***- *“ ““ 

.a gag gas is 1st iysws 

twdtofad Nett a* eM»*_ ' - 
Service trenches nan tunnoto 

Sabsndon? _ . = 

OU suinae compound 

, Howl oBOsavcUoa anti garfatia* * 

m i ffi 7 i ai , S B SS , 5 a SSi*S Zgsj&tia*.. 

tUnmraSfl. . expwcfl tn oQ&njpwc pq before O* enO ***«£ 

w Beloe ceasUereA tor UUs c ee*r* ct ^a 



Uwr linn 38tb ^ntemhor wiri > v-m: 

» AGHREBINE ^Woukkall ^ 

Telext 31 677 -RABAT (Morocco) 














^ Times : Mon day September 1 1975 








nfn bour to market abroad is the 

l lOLILlL'Lo formation of jointly owned com- 

parties ' in the countries con- 
cemed- Each partner has 5D per 

1 HlO J iTl3. LI Oil eent of the Shareholding and the 
XXIX. VALAXACl LAVAL! pn)fite Barf, our providing the 

, ■ Tj ^ [ v_ _ specialist Joiowledge and exper- 

S VST PTTl tit* and the local 51131 vontrihut- 

OJOIWU ing all the capital. 

A NEW guide to building pro- in South Africa the partners 
ducts available in the ILK- is are Hortere of Johannesburg, 
announced to-day by Barbour -while in Canada the link is with 
Index. Tt is intended mainly for Southern Press of Toronto, 
architects, consulting engineers. More details about the system 
quantity surveyors and others can be obtained from Barbour 
involved in selecting equipment. Index at New Lodge. Drift Road. 
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* : . A TONTRApT vaiied’at #4Jm. ■* A rteitframed structure with 
\ for the etuntrucGon ott a ;l,200: reififort^ /concrete floors will 
' . -v .square metres. in- .'Bishops- s uffOMd;a reinforced concrete 
-. Site, 


. . XScAipine -^says /'-considerable Tttjor space' :he provided in 
_ . nnaerpiaamtfc adjoining huiW- /the-: ‘fully- -air-eondiGoned and 


met^'-Tjelow-; ground - tevek >Archftecfer areiVGoIiins Melvin 
- AbOve-^rouiKt tiie 23- mertrestwVWariE' -'fcnd-'.Fartners: quaatiis 
• ,37, metres-on-plaq buJJsUns’ wifi^iurveybrs : T«ira§ddn and Every 

. risevtq 'a mxrStorey.Laml/ iJl^qtLaBd ^onsuituig engineers Scott 
room.' height <tf35-joerres; L- ~ v.wiiwn. Kirkpatrick and Partners. 

' tTT* —1 Jl' C -1 - x ^.L HaJifax . aJ: 4 the former head* 

- Wimpey •ge&'s^sgg-- .» ^ 

- . ... * A *V * v; ' vment by- the: Scottish Life AssuM 

‘ ^ A - -Company ii»* the Ueadiw J 

in SCOIiana ‘ - The second JotFin .the city is fur 
• "• - .-:. the Yorkshire Eank - in York 

.^GEpRGET' WJJCP5EY,: has beimiLPlace. .... / \ \ 

.awaoied a -firrther.cobtract for : ' The' office and car park pro- 
. the wortriiction of cTweilihgs . in-- ject . at ■• Wakefield . Is for Com- . 
ljr^Snq 'NewtoWtu: Ayrshire. ; y mercial Union Properties fU.K.) ‘ 
■■■'"• ‘The cbnUractTa eontinuatioh nf; . ' . 7 li-y. 

. dje. rBoortreehiU developmOnt at ;■ i- ' ’ ‘ : si - t 



CRE1\1D01\1 

STRUCTURES 

' ■ ifor.High $pbed 

: .'t.OW' CO St 

Fa ctor y_, Wa rehouse 
' : ; ,-.-and . 

Giff.ic.e. Building. 

"■-'■'.crittiacK co^cnejr cove 
Til CiW'i!l:i;i.-Av!»*!’a!y.. 

'•iiiK*. l-:-s Cn:,t5i;ri-fCtf?i-3 


materials and fittings. 

The guide will be known as the 
Barbour Compendium oF Build- 
ing Products and will be in three 
main parts. The first will be. an 
alphabetical Index to every type 
of building product, whether 
general or specialised. Comple- 
mentary to tins will be an index 
to companies manufacturing or 
marketing building products in 


Windsor. Berks. (03447 4121 1. 


WLU VV JVUUWII u Uib 

Woodwool 

The first will be. an 

Index to every type _ -.4. 

jssssl sse cement 

? IS manufacturing d or TJ^rtitlOll 

i tiding products in Jk ua uwuli 


with a workshop cab containing 
work bench, wash basin with run- 
uing hot water, toilet. Calor gas 
supply and storage compartments 
for lamp replacements and clean- 
ing gear. 

The vehicle carries a lUO-gallon 
cold water container which is 
connected by pipelines to the 


the U.K.. accompanied by their A RANGE of woodwool/ cement operators working cage For lamp 
tradenames. panels for use as wall linings SJStL D, 5£ IP 2i? e i££!L« 

These two indices will be cross- or paxtiUoning in domestic, m- J ‘ 1^, " t °h 1 .tlr^ n *n i™-,” rduf 
referenced to more detailed dustrial and commercial build- -imnlv d 

illustrated information on indivi- ings has been introduced by M eu d,r * up P | - - 
dual- products, to provide the Woodccmair. 46 Sheen Lane, 

basic data necessary for the pro- East Sbeen. London, S.W.14 (01- x? 1 rN-rrl/^-r 

cess of initial selection — proper- S76 1142J — a Torvale Group 111, V^l VJ-wJL 
ties, performance, cost guide, etc.' Company. ^ 

The Compendium is not intended Available in a range of A 

to fulfil the more elaborate in- imperial and metric lengths in lV/X / xlLvit 
formation needs which arise at a standard 600 mm width, l'nc „ ACT? m nf 

the later detailed planning stage, Woodcelip wall lining panels P ,' k haJI^tK thi 

these being met by the existing have a Class “0” fire rating. The VV n "£ ls i° Dl dnveT1 beneath the 
Barbour Index libraries, by, interlocking panels are un- J5®j*J h p ” , " , " e, L il as , JJ 3rI “ 
rnamir.ifrhiTprs riir**pr and v.,- /.limatii. £50m. Norlhumuri-iin Wa.ter 


ssa w W £im. order 

etric len^hs " for Atcost 


these being met by the existing have a Class “O" fire rating. The 
Barbour Index libraries, by, interlocking panels are un- 
manufacturers direct and affected by climatic changes and 
through builders' merchants. are resistant to chemicals and 


through builders' merchants. Tesistfni ' To - ^ chemical and 

It is planned to disb-ibute other corroding agents. They tut ^..SP, y 
20,000 copies of the Compendium easily and can be rapidly erected '^,1 , c0, A( picx t f/? t L° 

in September. 1976. by unskilled labour, vertically * ,, PP! lcd r ^ Atcost (Northern.. 

Barbour says a company set up or horizontally up to a height va JJr e ... ls “j, 01 -. nnttl 


0CUUVUI 3 a IUIUH1UJ “K Ul liunuii} up >u a 11 rism -r, . • 

last Januarj- to market the or length of 4,000 nun, without . . e unJlb w i:- j onn ! ” e 
system in South Africa is already intermediate support, says the _ 1 e u P on which will be laid 
assured .of a good profit in its maker. rai '^ 10 carry the skips bringing 

first year or operation. Another A panel of 55 mm thickness is a ^ a - v . frorT1 (he dnllins 

company, in Canada, is launching stated to have about the same a *-‘ e - , “ at-n . uni * weighs i-ton 
the system there simultaneously insulation v.alue as 356 mm clay deliveries are .scheduled at 
with its introduction to the U.K. block. 710 mm brickwork and t, ,ons a * or Uie nev! 

Negotiations are also in pro- 864 mm concrete. A - ars „ Tl1 ® c °i^ rart y- -as> 

grass with potential partners in Sound absorption is said to P ,acetI by Tyne-Tces Tunnelling, 
Japan and Brazil. Opportunities be SO to .90 per cent., depend- an Anglo-German consortium. . 
in other EEC countries, the Far ing on frequency with a sound __ ^ 

East and South America are reduction index uf up to 52 dB □mKlomC' r\T 
bcing investigated. (average) where a pre-screedcd X J.UUlCJllij 

The method chosen by Bar- finish -jr used. The panels nre . 

50, 75 and 100 mm (hick, with -g 1 1 wiflflC 
various factory applied 5urface XU VYIIILxo 
finishes. A rangp or galvanised . . . ...... 

• channels, fixings and other £ ^VV book just pubhshed by 


- -Tbe ■.project'' -wireb include?^ -hJA/?]?' 

■ associated; second, stage site ^e is .' U1U yJV v . • 

. . for Fcompietioa' .ifl^December,' ^ eneral Assuraace ' 

‘ 'rwr-- MtntMJif ; i‘ The eoptract has been awarded C 

• ■ H ** Robert MCATpine and Sons ^ 

‘ iSlTlSiSw- ^ work. .is--, now. gelling under r 

(he- Bottttre^i;devclopc3£ttt by way.-A- 60 by 45 jnetres concrete ? 

: -toS\Ffu frame structure' rjslng- to 33 fj 

• a whole.tq l^OT., - . . . .a,etrw is called for. •. / 

:'djaRJ&'^ffla- :<*■■*** «* oi 

•- of GlasgowDistriet Council for 6 


;liis building in RaOway Place, London, 
■■C.3, is to be used as an extension to its 
eadqnarters in nearby Fenchurcb Street by 
Joyd's Register of Shipping. It has 


recently been completed by Trollope and 
Coils' under a £ljm. contract and provides' 
an extra 45,000 square feet of office space. 
Architects were William Holford and Partners. 


fV*' n Manama town, Gw Island of 

\ >3. LCll 1 tw Muharraq and at two proposed 

wt-'M.uwA sewage treatment works sites. 

n Apart from the sewerage 

a ^1 lOvJ 1 scheme, Cementation and AREN- 

CO are to -carry but a' site in- 
C< STAIN Australia has won a vesdgarion for the new Sheraton 
£4 Im. contract to bntld a school Hotel in Manama involving 26 
in West Hyde, New South Wales boreholes down through water to 
fo the Public Works Department a depth of 20 metres. The hotel 
of NSW. is to be 'built on reclaimed land. 

Tie seven-storey building will 
be of reinforced concrete _ ^ ' 

st icture with brick and glazed i_ 1 \i7Arfn 

el rations and will be used as a JL» X ill* W L/X Lil 
tr inine school for those _ 
in olved in the food and hotel /-v+ r\r-ri cxi-t?' 
se vice industries. VJI Ui LlC/1 D 

t is intended that the build- ^ , , 

in^ will be available for public PAAniri 

u^b thus proriding students with XvJl JL LI L-lXlli 

trie " on the job ” training. * 

JTie contract includes major contracts worth ove.r 

roadworks and - land^capina. „ Ul - . “ ave been - awarded to 
Work has. begun and is due for PDC,ua - 


Problems of 
ill winds 


accessories is available. 


' ^ "jars 
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the Building Research Establish- 
ment. 44 Wind environment 
1 - . around buildings," by A. D. Pen- 

I /^TTlT“r\i I tnC wai’den and A. F. E. Wise. !-> 
V-/VJ11LX now being offered to architects 

- • and planners. 

frlA nrvctc The book follows research at 

LllL' CUolO the Building Research Establish- 

¥?__ be « n ._f?, t ? lne ^ bj (be Gff- wjnd soyedi around tall biuld- 


RENDEL Palmar and Tritton 
has been retained by the Off- 
shore Supplies Office. Depart- 



wind speeds around tali build- 
ings. Methods for predicting and 




5?*i *K”JZJELT£ cl^sif;.ingv.-ind conditmns and 

AN nS?nft hi nft n?]??o^. lr, b n W* in which pedestrian areas 
AADOp df the oil platform con- /^.n kn nrotected are sii a,, csted i 

£SSf siw at Hunterslon in arailalflflram 

s xllfa .hr, in K f stationery Office. P.O. Brjx 

nJ.?*; r ft i h .S' l£ JQb - of J hlS 3('9. London SE1 »NH. price 
nature for the firm wnich is rixn n,no-.-f n-» ra in 
currently carrvnng out a similar £ “ a0 n,0aU - L 13t> CX,rd ‘' 
task for the Government on the -r— l . 

srecB. development „ Port,- ^ feSh WatCT 


completion in. October 1977. 
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ted jeardiff 'City Council kwurted lo Howard Farrow icnance depot at G 
; £■; ■■ Construction. Anglesey for the lot- 


ant wai awarded ^ ^SSest. worth £lm. is ft.r council. 
SSJSf/SVS ^tensions and alterations to 


Work has started on a £527.(KW 
extension !u Rudheath Secondary 
Modern School at Northuich for 
Cheshire Ccuntj- Council while 
work is due. to start shortly on 
the first <tase of. a comprehen- 
sive >choo! at Bod'odern, 
Anglesey, for Gwynedd County 
Council. Tnis will cos! £35*7.000. 

The third contract, worth 
£179,000, is for a vehicle main- 
tenance depoi at Gaerwen un 
Anglesey for the I oral borough 


I . ■■ r.-f-T—w Reaching up Process 

B v I . 4-y-^ an exc 

I- • IU llIC m? Lgrecmeni Wii.i 




an IS . month contract to build 


Queen Elizabeth's .Girls School 


r DA VT WATER Engineerin? has 

4-^ -fl-io iu-it signed an exclusive market - 

tVj L11C m? agreemeni with lames Incor- 

porated or Massachusetts. U.S. 

1 1 4 - r-* The agreement i.-v efTectivc in 

llSfllS (be U.K. u» sell and provide 

O technical assistance ar.d informa- 

AN access nbtfnrm has been tion on the Ionics Elmrodial.vsls 
built for Humberside County process for insta'lution through- 
Council for maintenance duties out the world, 
on motorway lighting. U is basic \ppiieations van?c from the 
ally a Simon hydraulic platform production of potabic or irri-j,*- 
which carries men and tools up to lion water ;i> feed water for hiah 
a working height of 1S.2 metres pressure boiler-, coolin’ or pru- 


(60 feet) 


cess water, and as feed stock 


rTStfo ofA Vm^wortii over. llw„ - '.AU supplies were deliveted on Johfuxis XSrahip at Brem TTlfl HDOWPf 
are .vfbr^ bidldlng:.; project^ . in pallets, to. a tightly organised Cn£J £iid4n l fa- 1 lliail P UVV 
l^ds.^anoffifir ts for a v,£1.6m/ v scliediUe and handled mffianft- L S" comntex *d rtJ £ 

■ offi ce ; build mg.- amj In uiti-«torey ally, r- The automatic handling JuSS* -DreSSed ffS?'or P tS T 
• ctr/ &&■:**. : Wakefield, vshefe a, system speeded constmcttei by Son^ iSSnto o' Wi'p«Snn l s LLUL/LClMO 

!*W the- ;c«*«y .Fart-aST • a5Sfi, “'tSSJM vvvvpm™,™,™ 


It is mounted on an Albion for thi- elcrlronirs and pharma- 
Cbicflain chassis and equipped ccutical Industrie* 


^VK. g.,yug r* : : rr, l^!^ a ^gss ^ »« 

-■ ' Golden? Green Road., London, electrical 'engineering construe- j , - lnon ** L ■ . Manxifariurcd hj Pindair, of Gosport, Ha nts- it 






alterations to for the offshore oil industry and Engfiidi, China Gays is experimenting with this inflatable 


p?_t- 


f+2 : 




■ founded. 1884 '. i>'“ - V- 
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at Golden? Green i toad. . London, eiecincai engineering construe- . 4 „ . Q . 7, . . * , Vv , ’ ZZ * *« 

S.WU1 to provide office accore- tion have been formulated in a . ^ an ‘Ijdataole hull made by Dunlop. The engines are 
modation for Bank LeumI (L'Jx.j forecasting programme devised t*ennan-designecl Rowena Slihls, with direct drive to thr 

by Loughborough University's plastic-bladed lift and thrust fans. Tlie two-seater S kirn a 2. 

__ . Department nf Civil Engineerinc. as it is called, has a segmented skirt made under licence from 

r rPH?) T1 H (J The Department soys it would novercraft Development. This -kirl has zips which enable 

i X v|yUI now like to hear from <irgaoi>a- it to he replaced in about an hour, maximum speed over the 

, 1 lions concerned with the appro- micaceous residues on which it has to operate is about !13-V) knots. ■ 

pnafp industrial sectors, who | 


via Nova 


would he prepared to supply pT 1 O - J ‘ O 

basic information of the offshore j" 'S-=-TTl I Kll 1 

CONTRACTS WORTH about oil and related industries, in 2 1J1 " LJW VV VX 

£280.000 for site investigation return access would he provided it 1 a 1 

w : ork at Manama in Bahrain have to forecasts of the need Tor P/lnlP fllPIHT ^^*{1 ^TTIF^Q 
been, awarded to Cementation specified skills by region and L-/ tv OGHvLtlvO 

Ground Ens.neerir? industry. MOTT HAY and Anderson THE CIVIL engineering division 

One contract — a sewerage The informatinu required (for Internationa) has l>een conunss- of Miller Bucklpy i^onstniction 

woriui scheme— is for the State individual projects costing over sinned to design and supervise has been awarded two contracts 

of Bahrain's Ministry of Develop- £10m.l is the approx ini air. the construction of a EC. 5m. with a combined value of £3\in. 

meat and Engineering Services, resource usage by craft, both copper wire manufacturing plant The largest, at Milton Keynes. 


V1ANOVA LIMITED 
TIMOTHY'S BRIDGE ROAD 
STRATFORD-UPON-AVON 

TEL: 0789-67171 

TELEX: 311385 

A member of the Vianova Group of Companies 


Consulting engineers involved now and :n prospect. 


are J. D.' and D. M. Watson of 


on the Industrial Estate, Jeddah. j» ihe £2.1m. Lou:>hion Valley 


Wycombe. 


This able 


information is obiain- Saudi Arabia. trunk 

un Professor Geoffrey The factory will cover an area Water 


sewer fur 
Authorilv 


the* Anglian j 
and is sche - ' 
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raff HIRE HEW 

( •'gQ — "s Has everything you need 
to keep the job moving 
'l Remember, anythin* they can do 

He« can do better. 

HEWOEN/ STUART Plant Hire Nationwide 






BUILDING GROUP 


INCORPORATING 


pTATESLTD. H.FAIRWEATHER &C0.LTO 

National Builders of Homes National Major Building Contractors 


AND SUBSIDIARIES 




ALREADYA NATIONWIDE CONSTRUCTION SERVICE - 


SOONliO BE AN INTERNATIONAL CONSTRUCTION SERVICE 


















THE FINANCIAL TIMES ! ; 


week announces another 


. rE rtabflrt ca isss* 

Incorporating THE FINANCIAL NEWS 

I'EsnAtishet) 1 W 4 I 

Head Office Editorial & Advertisement Offices : 
BRACKEN BOUSE, CANNON STREET, LONDON, EC4P 4BY. 
Telephone Day & Night: 01-248 8000. Telegrams: Finantimo, London 
Telex: 88fiS4I/2- 883897 

FOR INDEX -AND BUSINESS NEWS SUMMARY RING* OlJAS MM 

-Tarmtw ghim- Gtotbu Haim, Gnot XaU Fftw Yah: 73 RocJ£BWler M«*%,;T<x .IWIT 

«&---*-- - BMH'MC"- *»• Tahutat^ni HI MIS 

DaMni * nmllBMi So 7M32I Bmiim-IlZ 4» CM _ _ 

EdlDtmgb: 18 Hunncr St. .. Ul-ue All* WHktaznm: Second Flaw. U» S. Stmt. 

uri* ■*- »W? , SK n*.wmrn m-dx. 

S “ W “ B **■— T " Ioot " ** °“- * a,M i7. m mk 

Pnta M Rue dn SmOw IM.M.9* ledluriaU' JoTwnc - All JtanJam Bafldhu. 


set of reflationary measures 





UtJMI OWUNI'I 
Bonn: rimohim IlflN H maP oo Z-1B 


CaowManr Sow* P.O. Ba ' 
838*7009 1 


Fmkrn* an Main. 
In 13 


:um Srdncyi 3*4. Stma toot 


I (Cu. Untpol 
ASM GPO wnj 

~£ia «». m . 


Bos ASM G 
I«t "SW 517 


$146*7 (InHlnMii 

Brnstb: » Rn Dwata ■ VIMJ7 

Rome: Via Mb Miuecdr SI . . . y 67S 3314 


MONDAY, 


S55730 (edhoriall Tokyo: 8tk Flter. Nihon Kdal 




cake and eat it 


Bntldlas. 1-M OMweU.- 
ChrytHla-«a. m 147 79 » 


; • ^ From ROBERT MAUTHNEIl, irt Paris ^ ^ an ^at, singularly Government's impending refl* 

5SM3S stsrstrtsA.ssiM ESSSSsS tBS&BBs a*ss?«ssa 


The real case 
for change 


as been .M> J®?*, TU2^ n S"* 




nlovers* organisations and trade Government is putting the final li""per ‘wnL m there for all to see and J™** M J less simultaneously ment’s economic ; pouuy T fle 

a*:ss?^ sas.® 

Mtem went^ww on holiday, ments about whether “ Qie end mnai ■- , nteri tions for £800sl) and exports. though jit has I** * ^ my _ vulnerable is ; to ^Jhekttd 


be three monui* "i first g,™ months of .with similar 

*5 K/'mB?" 836 ■ £ WS.-SSml 


th^Twent away onholiday. ments about whether “the end since . f fSOQm.) and exports, though *n has economy- vulnerable is to adopt me mi 

$UX.e represents one In of .he tunnel - has ]£>£••£* ^^"bee^pWvely Ann* .are Sno'rtfspesb of ssmucb 


6 V6ry tWO Jr nrni.il uicii onu wul 4 umv — — — 

ONE OF THE main themes of The meetings this week wom J en and it is 600.000 up on Ministers and the professional 

the. three international meetings should give some, indication of ^ t year. Some experts' even pessimistic President of tl 

s which open this week— the how much co-operation can be it substantially under- Patronat, M. Frangois Ceyrac. 

^World Bank, the IMF and achieved. The developing coun- es ^ mateB rea i number since 
especially the special session of tries have it in their power to dQea not mke into considera- 
te United Nations— wiU be a destroy all hope of orogress. If tboge who lazed the sum- 

• hew economic order. The phrase they press ahead with suchirre- mer away ^ ^ &ir “secondary 

is pretentious enough even levant, and indeed residences” or those who did 

when written without capital tional,.aims as the suspension nQt further afield than 

ietters, but it has become con- or expulsion of Israel from the 15Q j^n^es from their own 

: venient shorthand for a range they ““ SSp? J? homes. 

; of related aims: the reduction make a contribution wtiier to- mgy be after y^ars 

uf the disparities in the dis- or^ of prosperity, when the economy 

tribution of the world's wealth: me "J m tbe Biddle East or to- J growing by an average of 
the reduction of etcc H ive^^anewcrenon 1 ,c»rder. ^ 

fluctuations in world commodity ^ * 0ice 15 m their nanos. ^ there was still something 
prices; and the ensurance of a- U u sometimes said tha in ^ sparfi jn ev erybody’s kitty 

steady growth in world trade all these i matters or that people wanted, to. have 

jthat would eliminate the violent lations between the ^evelop^ & M ^ fore the. dark 

swings involved in moving from and developing *®™*” e * 15 ag eSi which they have been 

Jhe world's biggest ever boom • que S? 0, J ? f ref .°^_ i ®Ji» e v« l ,re" promised by the Patronat 
in 1972-73 to its deepest post- ti°n. T^at. ts not strictly mje. (Employers ' Federation) and 

-war recession in 1974-75. Very few of h by the unions, finally engulf 

countries have the power to ^ em France , .during -these 
>• make a revolution except inter- *i,onct Havs. does not 






Cerent meeting ot me Tne meuiuu 

Masters of the nine Common Qrit ; eg appea r to have chosen 
racket countries brought to _ very few .hard details have 
lSht considerable dlssatisfa^ ^ far released about next 1 
tiSn on the part of Britain and week , 5 package-isjo inject a 
some of the smaller members large proportion of the^ total 
at' the limited scale of the maybe -as much, ai 

measures which .the Germans Frs>10b n. t into pubtic wqffe* 
and the French were preparing and in frastructure project* 
to take. u which have been planned far & 

The French themselves proo- lOTg ^ me . an d which; can ffiere 
ably feel that the Germans fore ^ carr j e d out almos- 
could have given a" • even imiu lately. Such projects a- 
greater boost to their economy ^ ^^ne-Rhine .canal, a.tiigh 

* • .. nr.uL ^ T^hn TITO" - k^hiiAn. 
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than the D-Mark 5 - 7 5 bn - speed train service betrai 

1 4.»o+ adnoted. West - r <tnnc *nW dpw mAtnr 


Remedial 


Domestic 


liictufltzons in world commodity ® .. . . » t ally, there was still something - - w * i, t u 0 n-WarK o.ionu. F iir tr^in service netwecc 

.rices; snd the ensurence of a- ..«. « iM?o ^pare in everybody’s hitsy 1 :.K , ° “adopted. West 

Germany, after all. is Frances iwys un der this headteg 

main trading partner and uie State . su bgidised housing te als, 
single most important outlet for t0 be given a shot iji.th 
its exports. This means that m 
French economic revival is 

largely dependent on the sucn DnmOflkl f 

>, . i # „ make a revolution except imer- ^ does not ■' l - *&a*&* s *- 7".^ i iaCH ilJTT " ' T' i Vigi'i' ' rr ~~ nf the German measures . KclliCUlal. 

Common troubles Daily, and. even then— it often f n be on the'dAw of an . V -® nd there are sot>d reas ° ns 1 foT 

Ideally, all three aims would turns out— not very effectively. thous h that ‘ does not ' @^8||.*.*-.. *:^y ’ thinking that the French, hav- aCtlOll 7 - v 'X . 

tie achieved together and it is The idea of them all combining a • • • mean that the ing failed to get more out of itei 

U the interests of the developed to farm one massive raw ^ d »Sclal problems ’* ' ‘ - -Bonn, then decided they had no A boost to commmp^ to 

and the developing countries materials cartel to compel the COUBtry should be other choice but to expand their demanded by “JJ 0 ? S 

alike that they should be. The developed countries to act has m - ni ^s se A ■ - ;-.r ft ■ own package- employers, is ^ kely JJ 

developed countries arc unlikely n o serious validity. In most minimised- mHB; r ^H R vlded by a relaxation of tar 

to agree to much of a transfer cases they do not even have the ^ ‘ >f ' I s ■ ■ T^rktriPCtip purchase term*, m ^banKRw 

df resources to the Third World raw materials. More accurately, jVl JltlCr ‘Ol * HfflNHftk :/;y UOIUCai-lL/ ing rat es will almost certoal 

4t a time when their own econo- it is a question of reform or : ’’ m,S . a m ™ •. be lowered. . 

fines are contracting and they no reform, and the case for re- dKMlte - vv*»n P h Finance and Economics Minister (left), whose forecart faClOrS The key t f 11 th ® 

are faced with severe domestic form is a moral one. UlspUlv M. Jean^PieneTpnrcade, the French Fl”J*i? its dlfflcuh to convince M/Francois Ceyrtd, '■ measures wUl be hoyr- 

problems of inflation and un- how serious and in- rise^ ^In GDP far 197a has b«J fa be ^ede ratfon, that “the end of the tunnel” has been • That v at least, is one aspect they can sliow res “J|* 

• employment. Nor are they going ^Vfy. Wilson tractable these problems are is president of the Patronat the employers of the problem. The other is prospect of . ?J ore «^L^ 

l to volunteer to pay much more i„ mo A ia ta f.itt.r- Vh'» a matter of some dispute' be- . M _ that domestic factors also played unemployed is dmmting 

for Third World raw materials !n the immediate future, the Government, Patronat and .. . f , llctr =_, investments of as totalled Frs.19.8bn., they we?e ^ import ant part- in the ^ any- country, but in Ffttnc 

it a time when the lack of de- most ■P“Jy J I Sorts none of whom have what Taken by themselves, the nerceS. in between only marginally lower than tte Governmen fs decision to opt for where memories ot the,,2fa 

Bland has ensured that such industrialised counties is to b e descr ibed as a perfect main economic indicators hardly muc :P Ju ly 19T4 figure oi Fts-W.flbp. digger package. Given the 1968, student revolt are J 

materials are in abundant corns out ° . ‘fe recessi i«m ^ be ^McnM ^ P provide . conclusive evidence ot 19 ^ e an ^;?- depressed sitQa- The Government;^ big fading Summer hiatus, whi(* is fresh, Governments 

^ pply - wi 1 rtoT y beacJSmpa^edb“ S5Jrs or analysts. If a hat were ^-imminent upturn, though ^ " b £ attributed ^ « ft so much more complete^ in JJ 

s»^-ss.“-a t =|r„™ isss tm tssrsS'Sar 1 ^s MVfiS SS Sg553^ 

^nl 11 ^. faring ^di^u 1 ^ S“thf meaSSS side.^ro ' te' ropiSy «^i -to teS? 

S«. Ssa E'Sriffffrt Sa-.-SL-S gJ9?S3S?BS«ft55^^ej| Sli&rgSteg^ 

have coincided. There is now the developing coun- more cautious OECD predictions. Hnfte next two months or President, M. \alery Giscard su%r beac ^? s roun ? t 

a greater readiness by the in- » lt ^VjTrMtea M Fourcade was.stUl forecast- aboujt^-SOb.OOO school- d'Estaing. ' .At,. left ' w ^ trade union Raders 

dustrialised countries Ip. accept Sffii TT 1 tbSr.:ex- risd in GDPfor 1976 of cnme^n’tb.the market, inflation was lunrfrtg ;;at, an- of Jhe French e^npmy are that mudi-more eager for 


M. Jean-Pierre Fourcade, the French convince M. Francois Ceyrae. ■ 

rise In GDP far 1975 has had to be revtseiL to ddhamm ^ ** been - 

presldent of the Patronat the employers fede ra^ion» that the ena 01 . . 


and the developing countries 
have coincided. There is now 
a greater readiness by the in- 
dustrialised countries to. accept 


fl 1 ? e ,^?Hinw! fflftwwner P 0 ^ 5 - While waiting for the something like 4 per qept early. Ample proof of the im 

helped, and. belped more gener hQwe ver, Is an appro- this year. This was later revised difficulties facing compai 

° U *i y_ r Priate ' time to plan reform, downwards to 2 per cent., more provided 'by falling, profi 

^dThP y uM^lfilled^ wSSS 5 ^ is re ^ red from ; the in keeping with the figure ia the the sharp increase . ir 

^ k the e Third 8 World industriaUsed countries Is a OECD's six-monthly Econcmnc number of bankruptcies. 
wJ^unroriate th s cKe commitment to reducing dis- Outlook published in July. The first half of this year. 

ind tf at P the s^oe time tifey parities while raising overall latest ominous noises coming out ruptcies rose io more 
and 11 ai uie same uine uicy , _r *i._ v,-,Tic nf thp o nnn ,c murh as 24 nei 


ian due, M. Fourcade has been un- j®Prnvenient - million unemployed and with able to accept with ^rewn 

mt.. expectedly successful in bring- bala ”“* ,?* „ ht they cou id reports of impending lay-offs equanimity a level of une mpk 
j Aifhft..pK h*» mistakenly ■ thought iney cuum „ M ,i« -n ™wh in earlier yetf 


should action when they come back in try which, over ^he part J 
■ -*!!«*» i«eli September to co-ordinate their yearsi has. become, one of t 

Policies. ‘ most.p.rosperous J* .the vm A 

m d som? easing y ear should have a are habitually exaggerate* 

rossSe and an hey-day. at least veibally. With There are some who claim th 
th^ external the prospect of more than a French public opinion is « 
million unemployed and with able to accept with relatr 


Wanted— a large 
majority 


nrirnri that they ^ were in tiie June index-the first per cent, and the latest mommy ^ ehiraC] ^ invite the Socialist that it 

SgWy 7 overcjptimistic^bout the since January this year-only rises in the ?? s ? 5 bn. into the economy can- and (Cmiuvist Opposition earlier to combat nnemplt 

loSexpected upturn in the brought it back to its level in mdexbave all been aroun * ^ ^ considered to be a s leaders for consultations on the ment ■ ^ 

West German and American April and production . is s till per cent. ■ — 


THE MAJOR issues that have by import restrictions, and that „ a i lon< . 0 f m-F would have to be gradually 

divided the Trade Union Cnn- some unions— especially those spoken David Barnett of -he several ihous | ^ value c i osed dowI]i Walton explained 

gr'ess and Government in the who represent workers in the ^QQnOITliC General and Municipal Workers maggots a Midlands last night: “It was a drain on 

recent p-ast-^specially the In- public sector-wiU seek to tw,llw who is anxious to crosshim.elf oftMosesto «*»“■* g ^ J2 SVces and had been for 

dustrial Relations Act and the oppose cuts in public sector ar g U ment off the list, George Smith of the ^recently * put « J t. Many p ^ ple hgd 

question of EEC membership expenditure. & * Construction Trades who was However, most farms are awn that Ward should 

--are now settled. It does not What union leaders can hope ^ old left-right splits that- forced yeste rday by his union to 50 per cent of then - normal about Us eD gin- 
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dustrial Relations Act and the oppose cuts in puoiic seaor ar g Um ent off the list, George Smith of the arm reccnuy 1* j tlme _ Many pe o p le had 

question of EEC membership expenditure. & * Construction Trades who was However, most farms are awn ^ M Ward shou!d 

--are now settled. It does not What union leaders can hope ^ old left-right splits that- forced yeste rday by his union to SO per cent, of ^thmr norma) ^ som J th f ng about Us e ngin- 

foUow that this week's annual to do is to keep the demands dnmi nate so many .trade union tQ oppose the £6 policy, and production at oest, amo eer j ng businesses, and this is 

meeting will- be a tame or un- of delegates within reasonable affaira bave emerged once again c u plant 0 f «th e Inland worst hit are ma f : J^ n S J 1 ™,® start" * 
important occasion. The presem bounds. They can point-- wuh- in B i ac kpooI where TUC dele- Revenue staffs who is ruled out more than 10 per cent 0 ■ ^ situation 

state qf the economy, and par- nut any exaggeration^! the gates have been assembling over because he ^ in hne t0 be ^ usual output. . in a remark- 

ticularly the rapid rise In both way in whidi the Labornr ^ we ek-end for their annual TUC chalrman . The trouble it seems_is the ^ v b !5gi!®°^ d ^ y a 

unemployment and retail prices. Government has met TUC ingress. The subject this time ne .... prolonged heat wave which the aW» ratisfaefa^ way mere 

will naturally occupy much of demands and argue that it has j$ wbo wilI ta ke on one of the From this l«t of potent ai try has experienced over 

the delegates' time, and the introduced voluntary pay re- £jC’s most important jobs and runners the favour^ is prnb- ^ ^ ftw weeks ^ the one. says; Walton Hw com- 
high point of the meeting will straint for the specific purpose ch a irma n of its 14-raan ably e,ther . o Jf^* T1 _ A1I n e i I -maggot farms the flies have pany gete £3m. much i^more 

he the vote on whether or not of letting unemployment nse no ecQn0 mic committee, succeeding McGarvey, depending on been dropping like. well, flies, than it emtid have ejected if 

to back the policy of voluntary higher than cmmmstancfeS M Greene whose eight years influence . of Jsc* and one Yorkshire firm has lost It had down M F and 

pay restraint with its- ceiling of demand: measures to combat it in ^ office ends this week one man is absent from. Black- ^ . per wnt of | te potenUal the assets graauaiy— 

£6 a week. should be specific and selective, following his retirement as pool while the initial manoeuv- maggot pa rents. Even this is Sets 

“y« “e oarers of U,e TUC . . sTietsry of the dngs for this post go on: Lord P “ d of the problem: 

and the majority of large trade first task National Union of Railway-men. Greene has decided to celebrate. 5Uch maggots as are being pro- “J®- 1 ^ town 

union leaders — notably Mr. In ad idea i WO rld, no doubt; Alone with five other TUC his last Congress by staying dlicet i are proving to be finniky ■ G • b rtb Lincolnshire, 

Jack Jones-^have played so the delegates would also tie leaders the new man will also away and visiting a rkAwaj- eaters . Apparently the weather h M F em piovs around 700 

active a part m working out the devotijl g gome of their atten- be a member 0 f the National men’s international meetin* in has been too hot for even a QUt ^ a working ‘population of 

present policy in co-operation tian t o the problems of what Econoniic Development Council Vienna instead. maggot to eat, and so even the um has &een SRved from . a 

with the Government that ite ^ Prime Minister caUs “ re- and time Jbe in line limited ratibn that anglers are re ^ Iv ' nasty addition to its un 

reUic^t acceptance « almost entry “ the means by which tte tQ Greene ’ S dirwtorship . . able to get -.from the^r regular proble m: the cur 

csiss.si'B tsr. •st atrrs « “ . ■ sssrjffst svs xRffiswast 

assvtr.irs: asaurjsf j: -;&.%.»• 
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anything 


one one somewhere is. gloating over 


SgS’S'^.r^ S ZL » rwi Tractor deal . 

zsxsizs r sass ^ 


ii.uuu, nas oeen savea irom a 
limited ration that^giers are realIy nasty addition t0 itB ^ 

able to get -from their re Eular employment problem: the cur 
suppliers usually turns out to rent ratB is 4 6 per c^nt. 

contain what is known m the - 0vCT at - Special Pro 

trade as “ scruffy maggots. ducts, the division which takes 

in Aveling JSarfprd, managing 
director David Abell was also 
bmmmmbmmhmhiww** talking about there being 
•• . “something in it for Britain.' 

Tractor deal . because M-F is the only British 

■ •• owned manufacturer of crawler 

1 Dougins Walton, who took over tractors. 


JKSSr vote h^ riem-ly h“3*”S *** *• «o for the more dust one ^ of. tb. crisis AprU as chairman and 

weaken^ the potential opposi- ^ machinery 8 the^best means left wing president of the which is hitting^ Britain s managing^ director of Thos. -W^ ■ - • 

linn There is a good chance SteddSl Boilermakers. Danny McGarvey favourite sport of:.-anglmg: Ward when- the redoubtable, 7 — 

u wSf not onlv be carried “5* S' a blunt and outspoken Scotsman maggots are In -desperately Amoid Carr moved on to the-- 

If tarried by a large majority. fhS- 1 rnL^miist be first t0 who is renowned for having one short supply* presidency, breathed a sigh of Deflowered 

but earned ay 0 their task must be, ™ 0 f the loudest conference voices The Angling Times reports relief yesterday and said, 

t demands secure as large a major as . ^ business j ones himself that all. over the country ratios- has-taken a. load off my -mind. ^ ^ these days of 

Limiting aemanas possible in favour of voluntary is not thought t0 be in ^ run- has had to be introduced ; .fl c .yas referring to the sale - ^^r Sndon 

The bigger the D ,a 3°rity toe P ay n?'ih Partly because he is for the favourite bait of of “Ward's troubled Marshall- Educatb ^ Authority which has 

better, partly becanw.this will ensure that the wishes of that a i read y chairman of the TUC’s man y fishermen, while the- fowler subsidiar>’ to Bntish n hwy - D-e-eraoted the Prime 
increase pressure to observe the majority are observed by mem- i nterna tjonal committee while unscrupulous are prepared to X-cyland’s Aveling Barford busU juhister'S call for retrenchment 

policy, parti? because it wU ber unions, even when firms Hugh Scanioit of the Engineers 3 over the odds to get ness: Aveling concentrates on “ 1 SuSrJtSSSS: 

make it easier for tiie General may be prepared to off i r more i3 not senior enough .in TUC ? u L ifl# on a flourishing black making road-making anAnarth- Jniirna , that ILEA', 


• Midland and International Banks Limited is . 
certainly big -where it Teaily counts: being able to . . 
raise very large sums for use throughblit the world - : 

(our four member banks have aggregate assets .•$ 

exceeding £19,000 million). And the compact srte . 7 
of our organisation means that we can move fast ®- j 
solve your problems, and that your business is 
always handled by one of our.top men. X 

■ Financialmuscle and operational leanness ; 

■ - have brought MA1BL growth. Today we oflfer 

more services than just the medium-termlending ■ ■ ■ rs^, 
that until now has made up most consortium *■; . 

5 . banks’ business: . -1.' ' 

Besides supplying the finance, 'we wiU package; 
it to your best advantage. It could be a completely j-; 
different package from the oneyou first thoughtof* > ; 

And it could cost alotl«s than yonfirst envisaged.;,^ 

The important thing is that we can arrange r ^ 

• funds to be available to you at the right pricevfliea-> , l > \ , 

•: you want them. . ^ *Sl 

- Whatever you’re planning-*' working^ *’ \ ^ 
v‘ project financing acqidsitions, leasing, V % 

. . restructuring; debt— MAIBL is here to help.' ; ' vr > 

■ - Expertly. Speedily. Profitably. Just by being small . . - • 

_• aswell asbig. . . '‘X 


make 11 eas fr , r 13 not senior cnousn hi xwv SUD piH>s on a uounsning oiac*. nuuiine ivau-ii«wv»>s na -t journal nrords that IIjEA’^ 

purpores a—, sr j£ arJ: sa* « «« 
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ae “ 0n “* rr Mined’ from pay The pay policy may be a sub-1 a " u " f?’ . . maten inq eowwwvs atraosi spit- „ ' of ■ reduced the ntimber of fufl-timo 

good to e d inevitable, sidiary part- of “tho economic . -Then there is Tom Jackson of came to. Mows wjr the ' jHf*® but^has lost'* £2m, flower pickers for school nature 

w*™"*-',* Lre will be programme ' needed* to bring the Port Office Workcrs_ whose tion of Uie liimted supplies of SnggK but over’ the studies frojn four to- three. 


restnuuu programme ' needed* to bring the Port Uffice workers wnose uon ot me — •* ^-V“ n relief) over the studies from four to three, 

tor example, tot mere ^on under control. It & problem is that his ability is maggots available. and^nS: **••/ .V - . : . : 

widespread demands from^a ^ neverthelBSS Verj . mucb in the over-shadowed m this instance Maggot ./arms .WHJJj. ^ 5! was acceierating. tkhsOTj^PV 

by a general common • interest that it should ^"“un^S . Ward announced In July that_ J. . OOSerVer 


unemployment by a genera! common^ 

refliaon of home demand, or be successfUL 
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^ to a sta^tm Kmt war with its 

-Spit WffmiM : " , i .' m oLs B 10 te su «*«led by devout conservatives. 


• Ad*® cl 8® - Of pufalfj 

.^raabojjsed . by mart 


; - frl .->K v ' . .^tobojfied . by mad 

“* 1 • * : > -V-: ; V- tte Treasury. fo3 

. .r;. “ v ,S-.S .?* S :* - "‘"V "rr Will be a4 

. : 4*f ff7 v : r stl ; '^ctoiTr' ; ■•;• - • v aot * bittfi l 

4 " ^§44 ■;’ v Y itho V t taring sides, it ii 

-kt, i . : 4- ■ fy* 003 * iniposaibje .to describe 

V sTs^ir-'^s ~S/ ;; -. *te- kai»r adzolmstratio a : i n 

- . *- ’*•■ y'L^ -Y 'V\.. ' ' •; : ' t/' t te nn &- other than.as a struggle 

• - i.l- .^rT:. :S' :-■• :-. '••'•••. '• ’ '••■ ' : -.'.-'-:. L ^ or { ascendancy ■ between t he 

■ ’ ; ^ the Ministers in 

' •®|s ^‘T-T & 4 ■ /feared, ■ collectively. 

• • ; ^S : ^ -17* •• r ;-S *?.. the _ Mitushy ). . From - the first , 
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arable experience and brain- 
ier to do the job from which 
ie mandarins were displaced. 
[Tnjs was not for want of 
npg- FYora the outset Mr. 
bill am sought to interpose 
Impendent technocrats and 
idemics between Ministers 
1 their departments. Many 
h able inert have served on 
^departmental committees 
have had the satisfaction of 

mg their recommendations 

ntori ~ 
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_Trade 7 
Administration 
Trade practices 
Labour relations 
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I ron a nd steel ' ni" 

IX Prope rty XnT 

Fe deral-State relatioiis XjfV 
New South Wales Yy y~~ 


Tasm ania 

Victoria 

Sooth Austra lia 
Western Australia 
Queensland 
Northern Territory 


■ Jfhcrt 

' ■• patie^y- Waking- 'TThe^whoIe experience makes ..¥° wev ®*V *h e analysis 

• ^SS2 r dSSS.l£S-'kSS' • ****** «W study, “to “fc" 01 K0 ii ed - There ii UO 

" •- m^y profi&bly. be pondered in away fro , m the fa « that 

. •... wflKness all • dPTTmm-w«i'Aj> " tr.... e. SOTiehow or -other thpr** ha« 




mg away from the fact that 
ehow . or other there has 
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in- Treasury, given its way, would 
ch have carried on much as it had" 
p “ one under successive Liberal 
of Governments— suggesting sound 
it. economic management but also 
x that Austral ui would have* con- 
id tinued to lag behind" much ‘of 
rs the world in welfare arrange- 
iy ments, while inefficient indus- 
in ‘"ps ivould have been allowed 
1 J n plough on unconcernedly 
behind high wails of protection, 
s pie Treasury, for its part, 
only too clearly had reason to . 
fear that La (mb’ would fail to 
comprehend the full economic 
consequences of the Party’s pro- 1 
pammes. which soon proceeded 1 
to sprout Tike sunflowers in a ! 
sandbox, never to make a tidv 1 
| garden. • 

l The mandarins must have i 
cautioned ’ the Government ti 
repeatedly, to which the poiiti- 1 
cians reacted by consulting them ! 
«ven less, mitil eventually the w 
Treasury may have decided to JJ 
ie». the Ministers make their p 
mistakes and pay the price. £ 

In fact the Treasury seems to pi 
f. are §° ne furt bcr, again with pi 
the noblest of motives, namely er 
its rjew of what served the in 
counay’s essential interests, rk 


Pere is a suspicion the man- 
darins actually tricked the Gov- 
ernment into imposing a much 
tougher squeeze on the economy 
last, year (May-June) than the 
Cabinet would have agreed to 
consider. There is also little 
doubt in Canberra that the 
Treasury contributed to the 
Ministry’s embarrassment in the 
recent overseas loans affair. 


Breakdown 


c The loans controversy ap- 
- peared t0 demonstrate the final 
j stages of breakdown between 
i t“ e se desi redly complementary 
r branches of Government. 

*he one hand, members of 
the Cabinet arrived at the 
seemingly madcap- consensus 
that it would be useful to bor- 
row SASbn. for some other large 
s uiu ) on world markets, no 
doubt because they thought it 
would advance the Labour 
Fartv’s programmes (for things i 
a uranium enrichment I 
plant) and put paid to com- i 
plaints and warnings that Gov- i 
eniment policies were frighten- 7 
ing away much-needed foreign 1 
nsk capital. i 


in- On the other hand. Treasury 
iv- opposed the scheme but pre- 
rh dictably failed to persuade 
iy Ministers that massive borrow- 
ie mgs were quite unnecessary for 
[o a country with no actual or im- 
le mediately foreseeable balance of 
ie payments needs. 

!f Thereafter Treasury officials 
reputedly helped ensure that 
unorthodox Ministerial activi- 
ties became public knowledge, 
which made the Government 
look silly and set off the chain : 
i- of events which were to cost Dr. 3 
1 Jim Cairns his jobs as Treasurer. < 
i Deputy Prime Minister and 1 
7 Deputy Leader of the ALP. 

However, if the Government - 
[ is finished, it will not be as a 1 

■ result of such episodes, but is * 

■ more likely to be because voters a 
1 have lost the taste for exneri- e 

mentation and reform. That a 
would be a natural result of the 0 
prevailing economic instability. * 
What is certain is that Labour G 
under Mr. Whitlam will always 41 
be the parts* of reform. That is B 
the banner under which it cam- 
paigned in J972 and again in li 
U^L 9 ? 4 and 00 doubt is how w 
Mr. ^Vhjtlam himself would uish ' 
it nest time even if, as it 


appears, the Government has 
temporarily run out of radical 
ideas. " 

— The opposition labours under 
no such disability. The coalition 

V of Liberal and National Country 
parties is now_led by a man who 
__ personifies, even in his physical 
appearance, rockiike solidity. 
I That is Mr. Malcolm Fraser, the 
=- one-time Defence aiinister who 
successfully challenged Mr.-Billv 
I Snedden in April, and whose 
reputation for conservatism- has 

— "fen nothing if not enhanced by 
his failure to espouse serious 

ry causes since then. 

f' ■ Mr. Fraser is manifestly the 
man oF the hour. He would not ■ 
7 necessarily be a popular head of 1 
L_ government for long, but there ' 
' is no doubt he comfortably ■< 
1 J® 8 ** - tte mantle of Prime ‘ 
Muuster-designate now, in a way 3 
s that his, predecessor never sue- J 
t ceeded in doing, in aU prob- 

— ability that is because Mr l 
, Fraser merely has to be himself, a 
t where m Mr. Snedden s time it y 
‘ ??J? eai ® d nooossaiy for the a 
■ liberals to compete with the d 
• Government as originators of tl 

progressive policies. w 

There are strong feelings in P 
Australia, particularly among ti- 
the political pundits, that Mr v < 
Fraser should not seize the first yJ 
opportunity to force a general se 
ejection (which will arise PJ 
almost any time, because the 
opposition controls the Senate ac 
wnich has power to cut off the re 
Government’s money: for pu 

HE. ' by b,ockin S the L 

The argument runs on two is** 
lines, one being that Labor at 
would again campaign success- Mr 


ias fully (as last year) on the 
cai sheer obstructionism of the 
opposition; and the other that 
ier the economy is in too much of a 
on mess for anybody in his right 
jry mind to take on. 

“J? Nevertheless, it seems that : if 
£ Mr Fraser is worth his salt lie 
Sd ve the country the chance 
je to decide whether it wants a 
change, probably this year aiid 
*y certamly before the Goverij- 
“ ment 5 ter “ expires in May 1977. 

£ Achievement 

ie Meanwhile, though it pw- 
, r sently looks a pushover, that 
,f does not mean Labor has been 
e devoid of achievements, or that 
y Australians must regret their 
e decision to get rid of the old 
7 Ljjera 1-Country party firm in 

h Two decades of coalition 
■ between forces which could 
» a * rce be5)t when the decision 
t was to do nothing, which in 
• addition saw its survival 
► depending on the goodwill of .'a 
: third party (Democratic Labac. 
which at all times exerted a dis- 
proportionate power through 
the transferable preference 
voting system), combined to 
yield a kind of mindless con- 
servatism almost without 
parallel in the modern world.... 

Perhaps Labor’s greatest 
achievement is that it has 
restored an intense level of 
public discussion about the 
issues of the day. Whether it 
has been truly open government 
is perhaps another matter, biri 

2 V 1 ®™ b 00 doubt that 

Mr. Whitlam has seldom moved 
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< -Attiattime, AustnallafR^porfed aU of its 
petrofeum needs. Tbday B9 pe r-c eh tepmes 
from Austrafian sources. ' . 

About^o percent ofthis from'the B^s : Sfrait 

- ^jGSd^scQvered arid developed by BHP 

Oil from Bass Strait is cuironflysWelding 
Australia from the energy crises and 
sa^ng the ^uritiy moi^ifianiStg.598 

miwon in Tn^6rted:cnl:pharaed fc : > 

But Australia must • ; 7 ‘ 

find: morepetrpferim : ,'MS^X ; 
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Steel making 

With ail those raw materials, 

naturally we make steel. fl 

Since 1915 BHP has been I 
Australia’s steelmaker. f 

Lastyearourfoirrironand I •' 

steelworks produced I ; i CTT " 

more than 8 million tonnes I ' JZIQ. 

of raw steel. I > C« — — 

Total capacity is more than / fK/r\ 

9 million tonnes. And we • - a £ ■ ! 
make virtually every shape 1-4 -* ; iY 4 
and section in Australia, f <J >: 5 4 r- 

All this ranks BHP 15fh Wl Kfe g 
among world producers. Jm iSl— 

With enough for A 

Australiaandfor p'E 

exports. Wf 
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Ship building 

BHP only started building ships in 1 941 
Yet since then we’ve built 60 vessels. 

Nine currently in service for the company's 
own fleet which totals 21 ships in all. 

We ve also built and operate the world’s 
first gas turbine powered merchant ships. 
These roll-on roil-off ships introduced 
the first umtised cargo system for handfina 
a full range of steel products. 

All built, naturally enough, with BHP steel, 
uur fleet might not worry any Greek 
shipping tycoons. 

wol/lcf 6 "’ We make more steef than they 

Research and Exploration 

Hundreds of our people are-engaged in 
— . research, development and mineral 
\ exploration. 

Our geological exploration teams are 
\ working all over Australia and in 
--J South East Asia. 

. \ Our research programmes range 

Ov from dev e J oping new ways of 

making steel to making oil from coaL 
We are looking at building a 

revolutionary modular housing system 
as well as developing a new orbital engine. 

Investments 

Overihe past 1 0 years BHP has ploughed 
back overEStg.1,026 million in new plant 
apd equipment. 

- Over that same period the company has paid 

out more than £Stg^18 million to its 

shareholders. 

Joday, there are 1 91,000 of them. And nearly 
20,000 of them are UK. shareholders Y 
and Sterling debenture holders. 

Perhaps our most important investment 
is in brain power. 

At this moment we have some 6,000 of our 
people receiving specialised training 
and higher education. 

We intend to be here for a long time. 

©BHP 

Australian Enterprise 
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AUSTRALIANS tali: about 
their economy with fascinated 
disbelief. And well they may. 
Until three or- four years ago. 
it could fairly be described, and 
was, as the most stable in the 
world, having for a full genera- 
tion achieved one of the highest 
rates of- employment and one 
of the lowest rates of inflation. 
1 It was, admittedly, a low growth 
; economy relative to the large 
sums of capital pot in, but 
► Australians were enjoying a 
steadily- rising standard of 
living and apparently looking 
forward to an indefinite con- 
tinuation of this blissful state 
of affairs. It required them to 
do little besides allow the bull- 
dozers free rein to scoop out 
the iron, coal, beach sands and 
bauxite. 

Now unemployment is higher 
than it has ever been, above 
• 4^i per cent; prices are rising 
faster than ever before, by an 
annual rate approaching 20 per 
cent; GDP growth is barely 
positive any more; the flow of 
capital into productive 
resources has fallen drastically 
and the Government is having 
to conduct its operations by 
previously unheard of (in 
Australia) resort to the 
currency printing presses. 

It has the appearance of a 
continuing nightmare. Unless 
wage pressures moderate. 
- prices will continue to rise and 
investment will continue to be 
frightened off. Large Govern- 
ment expenditure is partly (and 
avowedly) intended to counter 
. the unemployment, and .can 
therefore be seen as under- 
pinning the labonr market 
which means adding weight 
to workers demands. Thus 
appears the vicious 'spiral, with 
no prospect that enough goods 
and services will appear on the 
scene to satisfy the burgeoning 
consumer demand. 


Haunting 


There is no doubt that this 
is the spectre haunting many 
businessmen and their bankers. 
They say that the reason for 
the lack of investment in new 
production facilities is that 
inflation has driven money to 
the short end of . the financial 
markets, so that it becomes pro- 
hibitively expensive to borrow 
long. . This is strictly and 
narrowly true. 

But the real reason why the 
stock market is incapable of 
supporting capital issues is 
something else. The essential 


troth is that business sentiment, 
which, hs a crucial factor in the 
total equation, has gone com- 
pletely to pot. Its condition is 
captured in the frequently 
beard businessman's opinion 
that '* Australia is now .in the 
same - (appalling) state as 
Britain.” 

It is relatively easy to seft 
bow this situation arose. In 
many ways it is a story of *he 
Labour Government’s inability 
to do quite simple economic 
sums. 

Labour set the action rolling 
in its earliest days by a com- 
bination of (a) announcing 
large increases in public ex- 
penditure which t b)- it' failed 
to recoup in taxation or in any 
way neutralise and (c) support- 
ing increased wage claims at 
the 1973 minimum wage bear- 
ings of the Arbitration Com- 
mission. 

It overdid this to such an ex- 
tent that the economy was 
seriously out of kilter by the. 
beginning of 1974. * 

-Meanwhile it condoned and 
in some cases conspired in 
-several slams at business con- 
fidence, which every business- 
man can tick off in 'his sleep. 
As recited, these were the two 
autonomous revaluations of the 
Australian dollar ( by 7 per 
cent, in December. 1972 and 9 
per cent, in September, 1973); 
the 25 per cent cut in tariffs 
(July, 3973); setting up of 
prices justification .machinery 
(August. 1973); enactment of 
tough trade practices legisla- 
tion, and finally (to mid-1974) 
a fearsome credit squeeze. 

In point of fact, the Labor 
Government has never been 
deliberately vindictive towards 
the business community. Its sin, 
rather, was in taking the private 
sector too much for granted — 
that is, failing to foresee the 
cumulative repercussions of its 
individually legitimate actions. 

It must also be said that 
some things businessmen com- 
plain of were the product of the 
civil service and central bank. 
That is particularly true of the 
d evastating cred i t squeeze 
which descended a year ago. 

What counts is that the com- 
bination proved more than suf- 
ficient to transform boom into 
stagflation, and start business off 
down the road io believing that 
the situation might' beHteyond 
repair. 

From outside Australia that 
must seem incredible. But there . 
is no doubt that formidable diffi- 
culties had begun to show up 
about this time last year. 


Surely the biggest was ; that 
the labour market was revealed 
to be hopelessly unorganised to 
cope with life in an inflationary 
climate. Workers are' well set 
up to push their individual inter- 
ests through their unions, but 
the unions are too independent 
of each other for the labour 
movement to be usefully regar- 
ded as a collective entity. Hence . 
there Is little use looking to 
labour for self-restraint (what 
employers call “a responsible 
attitude”), nr to see it as a 
credible partner in a social con- 
tract. Britain’s TUG is in fact * 
a more effective-looking body 
from these points of view than 
the ACTU. 

At the same time Australia’s • 
wage regulating machinery, in- 
cluding the in many ways estim- 
able Arbitration Commission, is 
designed to. arbitrate between 
disputing parties and to fix mini- 
mum wages, not to put a ceiling 
on earnings. 


Thousands 

300 

- ••• ■■■ j 
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BASIC STATISTICS 


Sensible 


In this context the Govern- 
ment’s new wage indexation 
policy, likewise the tax indexa- 
tion which is being held out as 
a reward for union moderation, 
is a sensible attempt to restore 
order to a bear garden. However 
since wage indexation merely 
promises workers that their 
earnings will keep abreast of 
inflation, it in one sense only 
institutionalises inflation, and is 
in no sense a drastic cure. 

Thus there has been no alter- 
native to what Treasury officials 
privately call “ breaking the 
monopoly power of the unions." 
by which they mean creating so 
much unemployment that 
workers individually and colleo- 
tively lose their nerve and stop 
asking f.or more money beyond 
the economy's ability to bestow 
real wage increases. 

The key to this policy has 
been to exploit the lack of con- 
fidence in employer circles, with 
a view to strengthening em- 
ployers’ reluctance to concede 
wage demands, and at the same 
time causing employers to lay 
off workers or cut down recruit- 
ment programmes. 

In fact there is no doubt' that 
the burden has fallen heavily 
on the corporate sector and of 
course on those 215.000 who do-, 
not have jobs. Profits will be 
sharply down this year." Mean-’ 
while, wages, of most of those 
lucky enough, to have work, are 
sfill apparently well ahead, of 
the consumer price index.- At 
end-March average wages were 
28 per cent, higher over the 



robust growth -this year, as a£k respectable economic ca^.for . . . ™ 

result of rising : wages amb another big Budget deficit, soefa^-. $ A3, 759 (estj 

. Government pmnp^trimtog, bnfiasahe nut-turn as-tikely to oev — __ — 

this buoyancy has not so faff duff as Me. 'Cabinet V- .• (1974)' 

done anything to ■ restore, colleagues told him . was. ' 

business confidence. ■ essential to avoid sharp to- ■■ — 

The only economic variable- leases in taxation and/or imparts: • 5A8.64bn. 

.to look- at its usual self hts drastic pruning of .existing . — : 

been the external balance, pending programmes (either. Exports: |A7i9btL 

While -the current account (sea-/ of Avhich would ’■ In the eireum- — 

sonally adjusted) was In deficit, stances be. highly destabilising). . imports from £599-5m. 

in five consecutive quarters -dp". Remove either of thh *twn» J . — ; 

to March JJ975^8iL.imp^ however. and the Exports to ILK-’ EStLSou 

did set' to towards the -end pf mixture is m danger of;being • 

last year and . has tooted like .too rich. " " • - Currency: 

being maintatoed AtMng-nther.;-. - ' ,«■, £1 Australian dollars 

things, exports in . the . three:, a v - j »,!„ i. -* 
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5A8.64bn. 

$A7.69bn. 


Currency: 

£1=L6466 Australian dollars 


cent higher than i year ago. ^ diahifr ' further \ ^ • 

^^^there^a^omtinaed «&e ad » * revival of private is that the economy is. -pulling 
frJkwTlSr capital expenditure ■ is very nut of the recession, bgt the 
Jf vrars She accessary, there being ^ ^no -ether components of gross domestic 

method by which Australia can expenditure are -not So the 
amriSv ^ resume 'its .economic growth, approved proportions (too little 
P*esbnt ctemmstaiwes - it is -^olhg into ' productive 

A^iniKi^.’iq also almost inconceivable that facilities), which ifuncorrected 
the first ftbm «*■ renewed investment in can vnly mean trouble again 
wha moJiatoS Productive capital could bp Wr \on. This makes the 
Cakns. who accommodated In a non- recovexy unsuitably based. It 
’«(■ prank Gveairi inflationary manger • alongside is also', precariously , based. In 
T G^rernment ihbC '« ttat tn4 is , of 

iSSLral Trea^S intone 1X8 present rate. At some stage mflatfon^ • militating against 
otsi therefore public ax** botes eamestjump^nming ^ the 

btoSr defi^t than last year's— wil) have to go on even harder., fiscal and^monetiuy. authorities. 

Wife T^etdotoSc This may seem, to .-call, for ■ The key. to. what. wUl in fact 
impact of SA2 lbn --but - one ahnost superhuman skill and luippen in .the next 12 months 

^-determination; Bvtwith a bit is held hj oignised labour, 
Uminary estimates of $A5bn.- of luck, the event wtoch cans^ since this fe obvtouriy a case 
pushing up the deficit. bv a combination of- cut spend- the one may also facilitate toe where toe riore restrained the 

The net results have merely ing plans and selectively higher other, the one that immediately pay settieme^ts, toe more scope 
to be recorded. At the end of taxes, mainly indirect. ' ; atost springs to mind being archange for oth«.-rtmedmft and toe 
April unemployment reached a direct taxpayers, including com- of Government That would more qui^Jy will toe country 
record 4.72 per cent of the panies. were given Some TeMef, manti«tly be a shot to the arm he - drift to . irid its citizens 
labour. force, more than tripling despite which total receipts are for the business sector, while inm^ased real (incomes again, 
within a l^monto period, from budgeted to grow by a larger at toe same time there would In Australia s Arne the rewards 
around * 80.000 to •'281000 margin (25 per cent) than, ex- be a natural todlnation far a for moderation stand to be 
(seasonally adjusted).'. In toe penditure (23 per cent) — new Government to renmrthe unusually large. . .... ; : 

following • three months toe -surely optimistic. •• • ’ . . expenditure programmes, of -its : 

total appeared to’ stablHse but 'Whether this is toe rigfctcbro- free-lending predere^br. 0^1. Ttominv 

then crept higher again — this bination • is - only .too rieariy -The situation at tfeis moment • . v • 


previous 12 months, against 17.6 
per cent for consumer prices. 

This roughly is where toe 
situation cow finds itself. It is 
In many respects an awkward 
moment It is no use pretend- 
ing toe Labor Government has 
been fully in support of the 
strategy, or fcven that it has 
fully known what that was. It 
is even probable that toe 
Treasury hid from’ its. political 
masters the full intensity of the 
squeeze it inaugurated last year, 
a squeeze which, as bankers still 
recall in awed tones, caused 
interest rates to double in 30 
days (many people in and out 
of government appear to believe 
that the Treasury miscalculated; 
but the more likely explanation 1 
is that it knew the prescrip- 
tion would be politically 
unacceptable). ... 

’ . . It did in fact prove politically 
too much, leading toe Cabinet 
to take measures to cushion the 
rising unemployment thus 


pushing up toe deficit 


then crept higher, again — this hi 
despite . government-sponsored 
relief works ‘ (the . regional 
employment dev eilop m eat 
scheme) which, provided work 
for 30,000 people at end-June. 

Meanwhite the Government, 
ended its June 30 -fiscal year 
with a deficit of $A2.5bo., more 
; toai| • : toree'j- times; bigger than. .] . 
anything previousiy known, and '• 
compared with a smadl surplus > 
budgeted . for. Hast September. 
Budget- spending , was - 46 pdr. f 
cent higher : thaii : the^ previous 
year’s. . 

GDP fell' slightly more than - 
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Australia produces much more than 
sun, surf and beach girls, in fact 
Australia Is the thirteenth largest 
trading nation In the world. A position 
that's . been reached through the range 
1 and quality of .Ha products. For 
Australia makes most things. The 
greater percentage of its world 
exports are manufactured goods and 
minerals. So regard Australia as 
- being one of your major sources of 
supply. Check out what Australia has 
to offer industrially. And while you’re 
about it examine the many opportunities 
■ Australian companies provide for joint 
venture operation. This mformation.ls 
readily available from the Australian 
Trade ComrnlssJonere bi London or 
Manchester. (Manchester Js our new 
office. A sign of the confidence we 
have In selling Australian-manufactured 
products on the’Brfflsh market) 






CONTACT . 
the Australian Trade- 
Commissioner In 
LONDON 

(Southern Britain, Republic 
of Ireland) at: V 
Australian High . - 
Commission, • 

Avs&sKb House, 

Strand, London WC2B 4 LA. 
Tel: dl*«« -2435. 

Or in MANCHESTER at: - 
Gateway. House, . 
Piccadilly South* 
Manchester. 

Tel: 061-236 2879 


Australian Department of 
Ov ersea s Trade 


a foot in proposing legislation 
without the way being prepared 
by public inquiries and reports, 
many of which, have been of 
high quality. With the debate 
then carried on in toe public 
prints and over tbe radio and 
television networks, of .'-the 
Australian Broadcasting Com- 
mission, whose public affairs 
programmes rank among the 
world's best. 

There 'is unlikely to be speedy 
reversion to the arrangements 
(still r . observable in, . some 
State*) ; where fcalf-baked laws, 
apparently toe preduct of some 
bureaucratic whim, used to 
appear mysteriously out of 
nowhere; often .to .be" promul- 
gated before the public had any 
precise idea what it was .all 
about. , . , . .. 

Tfiert anp. other : major and 
probably . Irrev e rribfe ’ changes 
for toe better. ./ These, include 
decent- unemployment- benefits; 
toe. comprehensive medical 
benefits . Offedibank) . ' which 
came into operation on-. July 1: 
vast expenditure, on education; 
no-fault divorce: '.and dropping; 
of the high- protective duties by 
which Australian industry had 
long- been ; mollycoddled. 

It seems ^o eraggeratiqn. to 
say that . ,r Australian society 
will never, be ;the saiae Again,”, 
quoting Dr. Peter Wflep^a, one 
of the Prime Mini Stor's^ original 
backroom boys, ;ndw perpianent ' 
secretary of Lebbiti.-'' •) 

Of course, eken the achieve- 
ments havetheir imperfections. 
Medibahk wifi be exceptionally 
expensive, mainly because toe 
Government was willing to go 
out of its way to accommodate t 
toe doctors. The tariff mils of' 
July. 1973/- can -now be seen, 
even by a . prime architect like 
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Mr. Brian BrtffiW. (one of toe infinite patience and tact 
academic economists -oo 'loan- to -In fact Mr. Whitlam is ai 
the Pximff Minifiteris- depart- - totog ..but He has made ; 
ment); tft haye.b«to too sudden secret .of his amoyandq- w 
and too' Sharp, so that toe blow almost .everyone who - has c 
hasbad-to be-softened for some agreed with him — Inciudi’ 
industries - ' (tbougb -;it. - is ajrart.£rom Mr. Bjelke-Peters 
important' td^hote tltet ' where' Mr. Bob Hawke who . is Fed^ 
protection has been , restored it -president of the' ALP as tJ 
has' been done- selectively and, as general .secretary of 
theoretically at l^st.. stxictly Australian Council of Ti 
■temporarily)- -'v’V - Unions, and Mr. Jack C 

Devaluation last- -September former speaker of the Hi 
was .another -admission-'' of ^Representatives who ft 
failure- - ■■ --. tnlbsetf summarily sacked. 

In some otoer ipher^^toe .... This is not an attractive 
Government may seem_ fo have pi -Mi. Whitiam's chara 
failed to . lt? ®aidy However, there is n<T d 

promise The Abon^. have;. ^ 

yet to, become full citizens, in. quai itjes of leadership to 

a Govrer “»ent with a Cai 
patronised and cut off 'from toe elected by party caucus 

having - » constantly to 
caucU9 pressures into acco 

5e 9^h{-.whitlain > s main feults. 

has ultimately fallen^ 
-Fraser has been) 

‘ djeeain has. sheer ignorant 

Centralism taterest H 

.. - Sflwierer'" appearances may . At least: this is what ha 
be-'t'dec^tive. Ganhcrra him mosr dearly, it f 
suc^dw to «rfatlislmig direct worlds for bis political c j 
fisAfiotsaC relations with' focal . and nous (one of .his fa 1 * 
autoenti?5 over •; toe strennpns words) that he' has in tl : 
objections -df'. the . States, few months, when all ; ' 
fi^ta^y have ' :§ee6xed tost, rail « 
been takexr s f ew steps further, deploy Labor's best b : 
despite " ' the undnniaidied the two crucially im : 
Igwiid.' -.Ife ‘ Job . Bjelke- portfolios (Mr. Bill Ha^ ' 
PetSwen^ to Queefi^and. . * the Treasury and : I 
Nobody could have expected James McClelland at 1 j 
this constitutional, struggle, and Immigration!, bott > 
which' involves. '-not. only all which encountered j ^ 
AostraUaas but also the courts. Party objections But' S 
to have' proceeded , smoothly. It not look as though he ! 
coaid not have done, had toe time to save toe dav< § 
prime, Minister been a_,maa of ALP. I 
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TOT DISTRIBUTION TASK 
Thntugh Australia's short lunary, ika 
furtotim task las rtw w been an 
*™«ww dalteje. Th* gnat ifinwce* 

oJW % a hnim of cfcmcur ml 
DW nitBtivB from the men and 
wwnw • wuohitri in the transport 
WMjtaMn folklore is fofl 
? tho kMol Bnflockies, Drews,’ 
JwEraM.raum, Treckres and 
THT e hdpuq to create the 
n» fnwra and a (namy nl prosperity 
,0f ■» AuaMwns. TK T at* proud to 
Play (her pan to the tfstnfauinm task. 




«>« TRANSPORT 

Tl» Mocky tracks are nuttry gone. 

J2*"® ? J? frBeaav * “«» »pw 

h#BMv». TNT. Road Sen*** aw 
Auiiula amt all aspects of road cartage. 

• HEAVY CARTAGE 

• BULK CARTAGE 

• GENERAL FBEiGHT 

• EXPRESS ROAD SERVICES OVER- 

NIGHT AUSTRALIA WIDE 

• local courier systems 

• REFRIGERATED EXPRESS 

• CAR CARRYING 

• ARMOURED PAYROLL AND 
SECURITY SERVICES 

» TAXI TRUCKS 


<««■ VEAMOOK-Wn, 

Haun Flown - 348.774 

^'™ n '* s Fto " n -113^30,704 
AWre^ttUAIted- 89,379 Towel 
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SHIPPING 

TNT Australis, the World. TNT, 
AurtraTra’s liprerenutive on tfio mter- 
nauonaJ Iratgta sow — TNT has 
major interests in Uanspo nation 0 if aH 
connnenu except Alric*. 

Tilt world's fargt-g island. Australia. Our 
1 ZJKI 0 miles of coastline plus au t net- 
i ®B shipping tees, are serviced fay wholly 
0 wmd or affiliated companies. 



Sydney 

N.S.W. North Coen 
A'^.W. Such Coen — ac t. 
Sousfwt Victoria 
Bdjtaie-GoldCoajt " 
C-rnai Onscnstand Coast 
IModh Oiicensl^ntf Coir 
GoBflJl Soutti Australia 
Penh - turn bury 
r.&mama 



■Sfdney - fACbo^r, 
Sydney — Adetaklp. 
M"®®*** - Adetade 
Atfclteli _ Perth 
iVtetaitto- Otme. 
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The distribution nvrva system to irjjor 
eeturas.'TNT Rati Specialised Express 
hennas carry mdlams D l tonnes of 
ireiaht p» year. EkH mi ann’pi*M 
ifwts. of T N T cargo, travel beivwn 
the - main enures. Tbe amc* is co- 
otdiruueri on a door to door teas, 
spenalised loading equipment and rollmg 
nock cows the Me* o( 
small or large. 
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SJOTESS FREIGHT 
be iast growng pan of Hw Australian 
dEWHwwm seane. T N T 's Spedaiot 
Mpws Compnias each spctalEaig in 
an * n of tb* dctribution pattern 
ytt giving im} coverage of Ausnafia. 

' y*ma is t ha mtangifate fact that « 
by perhn nM no." TJUT 
Speoita ml Survica complere the total 


AVIATION 

TNT's mterasti in the Australian 
iWMion industry and iu due aaoM. 

surSa* raiof air toth 

intetMl and uttemationoi, completes ibe 
P*T otqe of The tramporratton 
rantmo and antcu to our eaaoron. 
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Challenge Hous-. 
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Auckland. 
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Ali.trans Incorporated, ■ 
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OF AUSTRALIANS 
RESOURCES 




The Australian Resources Develop- 
ment Bank arranges large-scale finance 
needed to assist wholly or partly 
Australian owned ventures to develop 
Australia's vast natural resources. 


Loans approved by the Resources 
Bank are helping many nationally- 
important projects to develop an 
extensive range of resources in wide- - 
spread, and often previously unsettled, 
parts of Australia. 


Purposes assisted by the Bank 
include enaction and handling of raw 
materials; processing to advanced ■ 
stages; and transportation to markets. 
Finance has also been provided for the 
housing, community services, roads, 
railways, ports, airstrips and the local 
construction of service and cargo 
vessels needed for particular venture's. 


The Bank is owned jointly by 
Australia’s seven major commercial 
banks. It also receives support./ torn the 
Reserve Bank of Australia and the State 
trading banks of New South Wales and 
Western Australia. 


These close connections with 
other Australian banks and -well- 
established links in international 
financial centres contribute consider- 
ably to the Bank's operations for 
mobilising funds, both locally and 
overseas, and in arranging project 
financing. 



BANK 


Australian Resources 
Development Bank Limited 
379 Collins Street, Melbourne/ . 

Victoria 3JX», Australia 
Box 7 V Collins Street Post Office, 
Melbourne, Victoria 3000, Australia 
Phone: Melbourne 625243. Telex: 32078 
Telegrams and Cables: • V 
‘“Resource bank'.'. Melbourne, Austria 
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WITHIN TWO days of the 
1975-76 Budget being presented 
to Parliament this month, the 
Leader of 'the Opposition; Ur. 
Malcolm Fraser, conceded that 
it was not the launching-pad for 
his bid to become Prime 
Minister of Australia. • 

The Budget was a failure, he 
declared, but "with the Know- 
ledge we have at the moment 
: . . it would be our' Intention 
to allow it a passage through 
the . Senate." Mr. Fraser 
hastened to add that the opposi- 
tion parties stood ready to take 
over Government at any time 
but a lot of people didn’t seem to 
understand the technicalities of 
the situation. The technicalities 
seem to be. judging by Mr. 
Fraser’s interview on tele- 
vision, that the Government 
could string out the process to 
the point of making it mid- 
summer holiday ejection — and 
the opposition was not going to 
be blamed for that 


• r *.rv r rr n ..~p such osapfty of liberalism." So far. 

Party support well below 40 per Smsdden, the talk of forcing an aaald&ant Upper “ ent on iylhree statements have been 
cent and there is no evidence early election -never stopped the Whitlam days approved — on industrial rela- 

that it has reached rock-bottom, and the resulting poor-loser has suffered from . science and technology, 

camp nulls have shown image was a major factor m in 1972. ' ' * and immigration. Mr. Fi-hcp, 


The same polls have, shown image was a major tacter m ;m ivn. ; f ^ ^ immigration. Mr. Fraser 

that Mr. Fraser has won an the failure of hi* bid: last yean £ Last yeaxsjr* use ^ recently rejected oatof hand 

acceptance with the voters far Moreover, aere developed such Senate to - force the drafts submitted to him on 

beyond expectations in the an air of base instebimy m the.^gamst all the P to ^ defence and- foreign policy. He 
four months since be deposed .political jptem that tee i was ^^jntion.’ is insisting generally that the 
Mr. Billy Sued den-ther- lead* genuine femay about its rfg-Jottiy policies must deal, with fim 

whn eamhlPd on forcing a mid- among those ■ whs . watched a second example woutu « if , ■-? 



jwjjL JEt*? change in the platform; BIr. Fraser new wants 
-sorans that it the whole Tange of policies 





Talking-point 


The timing of the next elec- 
tion, or the alternative formula- 
tion " how long can- the Govern- 
ment last?” has became the con- 
stant. destructive talking-point 
of Australian politics. 'Which- 
ever way. it is put, the answer 
lies with Mt. Malcolm Fraser. 
He is in unchallengeable control 
of the Liberal Party-^-and. for 
that- matter, of the coalition 
opposition with the. National 
Country' Party. And the numbers 
at his- command' in die Senate 
make K possible’ for Mr. Fraser 
toffpree the Government to the 
polls by denying it funds which 
are normally sought in Appro- 
priation Bills during the 
autumn and spring. 

By apparently - closing off the 
option of post-Budg« elections 
Mr. -Fraser is forcing himself 
to wait untiL.April or May next 
year! for -the next-, chance. '. He 
seems not at all unhappy at the 
prospect despite . the restless- 
ness of a good many bf his sup- 
porters who are motivated by 
the simple principle 44 when yon 
can .win; go.” Labor would , cer- 
tainly be defeated at.-the 
moment Their chances/ef- yi c- 
tory appear little better 'no 
matter . how long the day . of 
reckoning; is postponed:, The . re- 
cent opinion polls put ^Labor 


ft 

Foreign affairs 


:■ a 



Since its founding in Australia more than 90 • 
years ago, Malleys has not only become the country’ s 
major electrical appliance manufacturer, but one of the 
more significant Australian public companies in its own 

right* \ v.i .. -• r -.*- ... - 


Today its shareholders number about 3000 — 
including many major institutions, and Whirlpool 
corporation, U.S. A. . 


Malleys product range is considerable — 
domestic washing machines, refrigerators, freezers, 
clothes dryers and cobkihg ranges; portable electrical 
appliances; and a range of building products for the 
home. 


Mbre.importantly, Malleys is committed to 
further expansion, and the extension of its product 
lines — so that the progress of the last ninety years, .will 
he vigorous! 



Sydney. Meibourrie. Brisbane. Adelaide. Pe^ t^tiberca; .. 


Head Office: Cnr. Hall Street &Sc. Hilli^rsPjoad, 
AUBURN, N.S.W.; 2-144, AUSTRALIA. '• 
Telephone: 649.01 771 Telex:' AA20582, 
Telegrams: ‘MALLETS’ SYDNEY. 


a popularity rating above 60. 
per cent in the polls, the Prime A mhlHlllK 
Minister, Mr. Whitlam, has ^UIUIUUIU 

sunk to a record low point Mr, ; .' Fraser 
Despite aQ the circumstances, more noble 

Mr. Fraser has never shown an than others -who reach similar »» - “"‘“‘“l" " h1 «c* ' to the electorate before 
inclination to become Prime heights m the .catling, of to mon ?. “ , electfon e,ectome < refme *■ 

Minister by default In his polities - but be . is > more v Both these courses, as we as nf -thD -'-T v- 

jnitiaJ statements as leader of ambitious and . longer-righted the alternative of doing 

the Liberal Party and the thaa his predecessors since Sir would create acute pjuiosophi^ Government sposition must be 
Opposition, he stressed the Robert Henries who^ ! iwtiiM rirains wittin the Ltberri Party, a great contfort to Mn Fraser M 
issues of constitutional nearly a decade, ago- Hir think- and tend to yahdate the. he prepares so methwhcally f OT 
principle in his argument. ing about election timing is Labor platform for abolition a long spell -in Mr. 

GovSSments were fumed in influenced by two factoraf He of the Senate. In tbe^irectton Fraseris critics i are mdteed to 
the House of Representatives can reasonably expect to win; of internal party strain, Mr. surest periodically that he may 
and, while - they could command even if the election: is. at the Fraser aTready seer enough find he has Waited too long, that 
a majority there, ' should con- end of a . full . term. • ef Labor problems in the way of his long-. Labor, has lived through- ft? 
tinue to govern, barring only Government, somewhere in the term plans. Since 19/1, the worst period of public disen 
“extraordinary and rpprehens- first half of 19^*. And he wants Liberals' have been trying to chantment and is staging a 
sible H circumstances^ There is to lead a Government . in ■ his produce a coherent and compre- comeback. .The cold f arts/haw- 
a great deal to be said for such own: image for a. long time, hensive manifesto to spell out ever, are that Labor needs to 
an argument. Under Mr. without the harassment of a what they like to call “the phil- lose only two seats to lose office 

- It has far. more than two/«afc 

in danger and no prospect o/ 
a compensating gain, anywhere 
in the country. It has, moreover, 
the recent memory - of 
month's by-election in.,:thr 
Northern Tasmanian seat-: a 
Bass, last in a swing of 16 pei 
cent after 21- continuous, year 
in Labor hands, latterly them 
of Mr. Lance Barnard, Defrac 
Minister and former Deput; 
Prime Minister: . From such : . 
position the comeback road i 
long and arduous, even within 
economic recession,. the dsw 
■I ; '. r y. ' .’ of further unetnplojmeairia 

FROM HIS first days in office, better all-round balance in the introduced with restrictive im- an inflation mitigation a>rr 

the Ankralhn Prime. Minister, terms of international trade, port policies adopted on both, gramme based, necessarily, tr 

Mr. Whitlani, had as; a central The decisions to join these side*— in Japan’s case against a minimum two-three yearjtjh 

objective of a new foreign policy organisations • were made Australian beef and. on the span. 

preparations for the. new situa- essentially on the ground that Australian side, against Japan- Within the -Government as 
tion that would follow what he it was better to be a modpr- ese cars. There seems no the Labor Party general; 
saw as the inevitable end of the ating force . within them dura reason, however, to doubt the there has been growing sirai 
Indo-Chiaa war. a self interested critic outside, efforts of both Gove-nments to and tension for the past yef 

Though they fitted into other In bilateral resources dip- avoid over-dramatising the which shows- no signs of dicier 
wider strategies, his immediate lnmac ^ u vould be natural to problems, which they see as ing. Mr. WhitJani has prefab: 
recognition of Qiina (in Dec- look to Australia-Japan relatiriis short-renn. never been so secure itr h 

ember, LPT2), and subsequently ? s 3 tou ^f ton ^ A second aspect of the cur- leadership yet so widelyrid: 

of North Korea and North Viet- fl<r ^5 Ver ’ *v l *J iar< ? ,y L e '. rent phase of policy is: a con- liked '-and questioned in^.h 

nam were all" part of the pre- warding, hen -the then Japan- j, D ijfj al i 0n process, marked by judgments and style... ' 
parations. So was the early with- e * e .. -T r ' a spate of new trade, cultural. The latter result has bert or 

drawaLdf Australian forces from visaed Australia last year in tne scientl Q C an a technological of the less remarked results .. 
South’ -Vletnain and the Slnga- dayS ° f hlS ter J? ^fL^l^agreenfentS. They.'too^Are not a.mste of power after 23 yeai 

pore-Maiaysia defence system. was an apparently relaxed;.| ong enau? h established to bear and. .the; realisation 'Bowiffu 

The preparations had gone as but » ' c™" 3 conside. ed judgments. **£*8 & office nowrae^ 

™ '^^h P d’ on The real problems for 

draiMtiCi coal supoly (includ- . Australian .Government at the Left-wing encouraged the vk 

^ n .ESrthefirsti y sU E ™ m * nt smaller^crie and ^TdeolS^Sty^ 
kI coal I, joint investigation of closer to home. The eruption vrilderaess was preferable toff 
uranium enrichment techniques of Portuguese Timor has found enjoyment 0 f power; thjpn: 
seen. The difficulties of est^b- ^ f Australia and the Government with no con- (•ninnpflniiw Th« Wh-itlHm-p 



lishing any real contactwitit^e stiidiS for issible Active policy to offer. and in- oneaderaffip h« diS^rf t 

new regimes in Vietnam and c _» T < hoMoan r.«i^^ nn c .. F t."”™ "™; 


_ , .. . oil-from-ccal plants. Little has te _ est torn between relations power of the Left and to-d 

Cambodiahave proved ^ ^eat happened S j nce though each with Indonesia and support for the re is a whole generation 

i side Still likes to give the im- the general principle of self- tabor Party members, a 

heen TMched he P"«ion that it might. . determination. Despite^ the pnrters and -pariiamentam 

agreement has been reached he- . £ach of ^urse. has- its prob- effort and money expended in who have enjoyed the taste 


^ D ara A e^G 1 over^ e nt ) for n an ,eras: the economic downturn in the past^ few jears, relations powei .. Confronted, as they-ha 


. ... . .= Japan, the political and legal with the South Pacific and Papua .been in Tecenf times, byvt 

exchange of dipjomal c per- affecting so many re- New Guinea are far from choice 0 f annihilation or del - 

sonneL When It takes place, the pQlicies , n Austra iia. A n smooth, 

real test will begin,. • • added note of caution has been 

Mr. Whitlam saw two roles for. 


CONTINUED ON PAGE XIV 
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Australia in the post-war situa- 
tion: one. where the Australian 
Government in an independent 
capacity, would be among reia 
tively few countries with formal 
relations throughout Die region 
in a critical period of reennstrue 
tion. a second “where “a declared 
ally of the U.S. might be able to 
ease the transition from buiuilia 


tion to reconciliation. 


• In a speech to the National 
Press Club in Washington last 
May. Mr. Whitlam said that the 
" great aims of American policy 
can now continue, undiminished 
and undeterred, free of the im- 
pediments and distractions and 
distortions of Indo-China.** 
Lavish in his praise of Ameri 
can political resilience, motiva- 
tions and zeal. Mr. Whitlam 
said: “Here is an opportunity 
for all of vs to end our long 
preoccupation with military 
alignments in - Asia. our 
ideological confrontations, our 
cold war hangups, and open a 
new chapter in western co- 
operation. Let the deeper issues 
of poverty, over-population and 
maldistribution of the world’s 
wealth assume their proper im- 
portance in our hearts and 
minds. These are the real 
problems of the world.” 

These have, indeed, been the 
main preoccupations setting 
the broad ^thrust of Australian 
foreign relations in the past 
year. The lipes were clearly set 
in a major policy statement in 
raid-1874 which marked the end 
the - Government’s ' early 


of 


period political Jl normalisa- 
tion, ,r in which new link* were 
forged with governments as 
diverse as those in Peking and 
the-. Vatican. The. second phase 
was to concentrate on inter- 
national economic relations and 
-the “ new order ’*. demanded by 
the Third Worid. , . 

> . Again, ;ffie results ton 
slight . for assessment , yet. The 
level of activity baa been high 
but the -objectives' blurred. 
Australia has joined -.4h‘e new 
international ' organisations 
formed by exporters' of iron ore 
and, bauxite professing no sup: 
port for the formation of OPEC- 
style cartels to act against con- 
sumers. But the Goverment has 
been firm, in its support of 
OPEC-style objectives such, as 


a : . 
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Gollin, the 


connection 



B ezeiial Goilm 

. ;8-.7-*:S74 


The Gollin name, v/as f, rst established as a . link between England and 
Australia when Bezeiia) Goii/n left Europe io open a country store with his 
cousins «n South Australia in 1849. 

Group -has been Austrian agents' for hundred's of. 
£ 'HCjudiog Bowater. Fabrique-Nationale d’Armes de 

Bedin. McAlpihe & Company, ' Mellins 
Mercedes. Nestles, floya Canneries; Shell. Siemens, Sapatogen, 


With rhe h^lp oi Gollin many of these companies ripw have their kswn 
■ • al,hou 9 h W as . Australian agertte; is. still- 

has expandedit? °p e ' a - 

‘ in . Belgium, Luxembourg! Germany'and Hrigiand, tire. 

H hL b ^ n 9 .cem r es for Australia and New Zealsro?.Gcrf!iri' 
Europe Lirnited has Itsnwntrarlinn anH 


i «V» nusuafltt anu i.vsw 4831200. (jpilin 

'• Europe Lingted has Its own trading and manufacturing actives in ratals, 
itrtK Cheai,ca T’ and machiner y. cepresertengtheenterpiis^ of-' 


paper, plastics, . 

many couritiies. . ...... 

^ftaisosetsas the European connection ■ for the rest of the GolRaO^p.^ 

Srffffmafibrtal tiding com^ny; has 




Gollin Europe Limited 


N.L ^ Ttniw - 

13- 16 £ »dCJWO.TB&Re<ail 
Ocrton CH 96 AX. Surrey - " • - • 

i«r.S46ir3 - 

-o^eebona. 10 1 - 6810071 - . 
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4C-- .r^r;. ; : ; .: : ;= »«*<? pthe., justify. Mr^ Hayden looker, lu ■« tax 

sglifi '»^*^ssgsat£asBS 

tos? -" .;• „.„.:.••• •,:.•• • •:. .' retail oi<SL we*e improving . ££££ 
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tax obligation by the 
J. For others, there is a 


V- -*F 'irfcKiag- 'up.' In «w3K 2?IL bave ^alue 

: : ^ priat the Gtroemment **■£!*?? tB WW®’ Rebates- are 

of reda C rf"SS2S C “d- uniform whereas 
•"ju“.gj^g*P.*k-. ?&V.. Jhir Xaimg Aafl joflation.oTBg the year % rttn i ? la \ ias under ' the previous 
■5 by about^ S^ ,ncreased «* value in 

t; ;^^^^A^D^ty^;Priin^^ (the inflation rate 7f- Proportion to the" income. 


^2 -.* 


. — . _ ./ ' -e'J^ . 

■M To^ap- 


•■'-• ar- -y' • 
■fltw-s. 
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“«wod«*' «e>pastv4Z>mtoHis has been" There are now seven instead 
•'•'• and *55’* H rfepTin JtaSteT to 

^-»*wut 1 , rotes. The marginal rites begin 
:Cr£an; iia^fetfeP^e^^'^-aboiTthaif jts nor-?* 20 cents in the dollar for 

- iv*rA ^e^to njate my ^ ^^.av^rage foe- - of. growth “ raiIies «P to SA2.000, rise to 

- Ciiirn; ,op}y. thxee-ir^iths : ^^^-foreea£ts. of notabi v in- 37 cents in the -step uo to 

{ '.‘^dnetliity., 'that * 5 -«& then to |> SS. ra & 

'■ .iSfl5-*3SSSi«rffcp- ■■i’JSSSr re due- Jf 0,000 ’ *®d 50 on to a maximum 
. serira pf--: -ssre^plBg ' policy inflation rate would 65 cents in the dollar at 

- tittle mpreti^ h^tQncal value,- i^P^ P^eded _by: worsening ui£ the lowest earners from any 

B .‘teywayi? :_^ */^ r ^ ; ^';:i.’5^Pj^P^5^.®®;:Schbol and m»I.-t“ obligation, the system bS 

'■Wlthc-.ftie * ;' : : tunHQil' - that -* e ; P , eayers outer the market J? n the applause of the Left- 
; ! accdihE&hiet?.- ' : the ~ . At ^S. per-^cenjt; the growth JP 18 ' Abon t the heavy bias in 
’••’ rote tn pqhhc; Sector spending * :e new rebates in favour of 

- • "€QVw^ent^w.'thje^"cc^ise of 'Z^^ half'-fest year’s, but it * ^f^ ers - with wives and 

InisiiiesS -cpaMeBce. ^Tmempioy- ^ 1 ^ than 30 c lU ®ro“- there is more argu- : 

. .. BaWt ri^hg foi over- ^n t - Per ceht of GHfi amipared with 13 ent_ And there is pmzlemezrt < 

hifiatidn^ aroinid i 7 p 6 - r c ^- the^oosistent 10-year average of a 5“J the real benefit to the H 
. tod* . - ;be^u» . !trf .; its ^the dramatic J Mcome e^ers who i 

^spendii^r atteznpti to itave 'off -^ast f year. , The cuts, - re ae original target On i 

-■ Sie recessSo^ a iS7i-75--Budiret wlH; fall Very „ " Governments own figures, c 

•' deficit : of SA 2 j 5 bn; > if > . ^^y in spriie areas, though H year cort to revenue of ( 
r - various pw^Mioinhii ’thatisaused^ 1 ^- ■ comparisons would h« a “ere r 

• ^ sutfi la defibit were - to -eontinue ^ v e begp rpade drEBeult by ad- *‘ / y U5m - Income tax revenue o 

- the^ ^^"^ire iP'r .lfl^yfr wcto 'be ^ Ranges. Obviously, ) • 1 

>ftgfoe-. as’:, high. . - - Or is a new | 

■ among othei^- sai'dif shotrfa Medi- I ;. 

'thhchoi^^beft»fi^ii*^oii,S^*^ e ^oveymaeitfs. iong. I - 

* • and. itheinployihetst'. iai-fi': first ^tional. health service I . - 

Pddrity' 'and. ieonte imist confe r]®?- . >r ^ rosts: more than J 


i in tins Budget will still rise 
y hy at least 43 per cent.* {as 
s against 54 per cent in 1974-75). 
' or 5A2,612m. The supposedly 
i ■ “radical" nature of the reforms 
i is difficult to see. But the 
■ changeover does have a useful 
political advantage for the 
Government It will not operate 
until the second half of the year 
So that the full-year effects wOi 
oe compressed into six months- 
. and exaggerated by the fact 
that pay-as-you-earn deductions 
will be more accurate; people 
will no longer be- over-paying 
to get a big refund cheque 
later. So the apparent cash 
benefit will look -quite hand- ■ 

some to . the most favoured i 
groups. . -•' ■ 


Indexation 


For business, there was an 
across- th e-board reduction of 
. Per cent, to 42^ per cent, 
m the general rate, of company 
taxation, phis a continuation of 
doubled rates of depreciation, 
due to have cut out last June 30. 
In both cases, there were re- 
commendations before the 
Government for - indexation 
schemes to compensate for in- 
flation. So far as the general 
company tax was concerned^ the 
Government decided thai it was 
not prepared to accept the loss 
of revenue involved. And the : 


H f™ t,nued double, depreciation 

if S?p me p’ rather than “dexed 

Jv Wew *h Y rJte '° ff “ refle «ed our 

os in^rnrt^ 31 - 11 Was desi »We to 
os introduce immediately a clearly 

* ^derstood aid to business in- 
^ vestment, said Mr. Hayden. 
ie Against the concessions, there 

r J? ,i- new on crud e oil pro- 
»r duction which will have- cost 

“ f® ects throughout industry and 

If In-” 7 ! a , r , e ,_ Measures with specific 

IS and Ct ' lke ^ COaI export Iax 

f and increased duties on beer, 
e spmts and. tobacco. Air trans. 

I p° rt costs wUl be going, uo 
e steeply; there have already been 
i rises; in postal, telegraph 

J and telecommunications costs. ■ 

* justness investment expendi- 1 
tore is already the weakest area i 
of demand- Jn sight and there t 
“ust be strong doubts that the I 
“eagre stimulus of the Budget « 

t will do much about that. c 

Mr. Hayden’s time-scale for 
doing anything effective about f 
inflation is two to three years, e 
but it would be totally unreal- e 
istic to expect that the Budget- n 
S ed !, 0 ^ ies will- continue si 
^banged for that long. There s. 
wi I be several key testing- tl 
points and one of them must be m 
the capacity, of the - private 
sector to take bp the slack in fo 
the econoipy *3 the pressure of st 
public sector competition for' tri 
2®™*® is" eased. *■ The public m 
sector has played an important su 


on part so far. in stimulating the 
ed movement towards recovery 
nr from the .recession,” sAid Mr. 
to Hayden. “We expect that as 
ly the expansion of public sector 

n- activity is 'restrained, the oppor- 

n. tunities for private sector ex- 
re pansion .wUI ; improve, though 

0- full responses to greater room 
st for growth may take time to 
id develop.” In other words, the 
ie Government is not prepared- to 
ix take the risk of the economy 
r. dropping from a. recession into 
s- a boom through over-stimula- 
P tion. The risk, though, -is that 
n it may not improve- at all with '■ 
n the degree of stimulation chosen i 
5. —especially for those small j 

1- to medium-sized manufacturers i 
a whose concern is simply to find \ 
s the money to carry on. They 1 
i have no thought at all of expan- t 
t sion or making. new investment t 

decisions. 

There has been a suspicion 1 
: for many months that the Gov- J 
ernment under-estimated the 
extent of business sickness. The 
next few months will prove that £ 
suspicion right or wrong. The ir 
second major area of doubt is a , 
the reaction of the trade union n 
movement. 

One of the cornerstones of tw 
the Government’s present to 
?II? teey if continued wage res- in 
^” n . L . Th ®!f one real instru- co 
ment for achieving it is to per- po 
suade the Arbitration Commis- we 


e sJon to persist with indexation, 
f which allows for quarterly wage 

- adjustments in line with the 
s consumer, price index — pro- 
r vided that the unions refrain 

- from falling back" on sheer 

- muscle to win whatever they 
i “iflht think is a fair thing 

i Getting -started is alwavs the 
i problem with such a scheme; 
everyone wants to be in the best 
relative position before thev are 
locked into place. Because of 
the jockeying that process 
onngj,, the future is already 
very much in doubt for effeo 
five wage indexation. The 
national employers' body has 
formally asked the Arbitration > 
Commission to abandon the i 
whole experiment; some unions 
have never shown much inclina- 1 
tion to take part and they can- i 
not be forced to. t 


Living costs 


=*.- .v. : 


have convinced the. pirHic^ ih taxpayers, 
" the firirt prihcirte^nmst; be “ cci sorDBthl ^ ^ to srffier Severely 

Government sprang’ ”*{ without ^ P *? ■■ -W 

saying where^£^eS>; : And it ailovem ^ fo r a couple of new 
was- thoughtlh^. the Onbosituiyi roveiuie proposals^ . /* 


: , wasr thpught^tt.the Opposition,: revenue proposals;: ^ > 

1 'oteourse/ml^tjttse^fte Budget ; Goverammit regards the 
’.-4S-, the - pretactoapbiir wideh' tb pers^oal ’taxation as 

. • fiycet ^notadfc? aacrinn- the blggest .selling point- of the 

cpild make out a strong efioogh Budget ifr. Harden described 
1 r r -rW; - “perhaps the most 

• ■“ - 1 - •'! V:" « ' .revolutionary change since the 



Now there is a new element. A 
round of cost increases is about 
to be induced by the Govern- 
ment and its agencies which will 
act directly on the consumer 
pnee index — the postal and 
telecommunications charges,- 

beer and spirits, petrol and 
tobacco. But the Government is 
insisting that they should not be 
counted in living costs for pur- 
poses of wage adjustment, “it 
would be self-defeating,” said 


"♦.Mr. Hayden, “if the system of 
re wage indexation were to attempt 
ie to insulate the community from 
o- tax measures designed to redis- 
n tribute resources for the benefit 
ir of the community In the form of 
y unproved public facilities in 
J- fields such as health, education, 
e welfare, personal benefits, urban 
i; improvement and so on." These 
it things, he said, made a real im- 
e proveraent in people’s living 
f standards and were therefore 
5 “ a non-money form addition to 
7 their incomes." For all its 
’ e ronomic Iogip, the argument 
: win be bard to sell to the many 
i unions unprepared for it— 
i especially before the tax 
measures start to operate. 

Whatever its shortcomings, 
however, the Budget has already 
achieved its first goal: Mr. 
Malcolm Fraser, the Opposition 
Leader, has conceded that it is 
not the stuff to justify another 
use of the Senate to force 
general elections. A good sec- 
tion of the Press gave it guarded 
approval and there has been 
little backlash so far from with- 
m the Labor Party about the 
cutbacks in implementing its 
favourite programmes; without 
question it will come. Two 
months should show whether the 
broad Budget strategy survives 
or whether it goes the way of 
last year s. 

Kenneth Randall 
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J da frauieworitf ^^ Tng^t^ ^ not 

P T^taim ed. '** fo • tMtr gdvice • of Its. own 

^pofoted rexperts -and intro- 
indexation of ^ 

fell nor J^amy-nsiBg i 4nfltttoc,^ .The 

<: ^ik n Will’ AinSmJtS *' : - 
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-am a« 

x>uugei sraqy ox. rae Australian .marginal rater for the Townr 

iMttpfbut compensated 
~ OECPth^ght wift «i gu-ou, SS 

me- AusiraliaQ recession -had of tas. 'Tebat«. L tn t 

^ to^.maSenance of dependants \ 

■ advisers . were; deductions from 






- , . CONT»|llED PROM PRHYIOUS PAGE ' -'rv : . p. ■ . • - ' : f- 

“d preyed 

- ^ Dve ^ ^ Party’s industriaSela- 

no. oetter .exstople >than the paiv tions policy.. The new iiwer 
hamentazy pat?y> . meefc en- group in the Cab'iiiet con^Ses 
dorsemept,:-<,£ u;M^ 'Whitiam’s half /a - d<*^h rigtit-ww^ or 
• Sv ^smissimg: pr.- Jim factiomdly uncommittedfeas- 

G a ““S. f«m i .S ministry whose jnatistis<- Half of them arfcvv- 
Sdle-preroga-' comers to the ministry, aSare 
^ Personally indebted if not 

And yet that endoxsement. only mitted to Mr.- WhitiamJ and 

pmod of unprecedented -^eritt- quite simply recenllv ‘ 
t Mr-, yfma^’ trom Sdy SLgT ^r The 
withip.lus own rente. , J l^hitlam (S^meTLs Se 

This year’s, /Budget has belated recognition that 

brought hometo theXaborParty V. ■ misjudged the 
the fUH toroe of -tito/grinL^ ^con- -of tfee commimit; and 

stant Struggle that Il^ aheaC if tlle ‘ etfortbmy to cope vith 
they are even to-' enrerg» foom- ift- the 3>ace expeci i q£ 

thr next ejection® as a isedibfe^^te'T^ • - . '/ ... . 

crppositioii.and avoid -another" : ; ,:- 
genera tfon in eidle. The general > 1 

foraiuS-;;ofv.t<id.^«^et- 

‘exactly .as .prracribed from the • : norw that 

bastions of capitaHszm give or of ns best idea are 

take a few points of Emphasis:: 1 jntewn, : the 

To a. very large extent'the“ pro- elector af®- J ^>uned i beneai * 
gramme."; .that revered mani-' • °?r J«igialation |uki 

■ festo that L . ’carried - t hem into Which .’iongaigQ; > 

power . three year* ago; has Had exceedfi d i -the ..capacity. of«h e 
to be . stepeaas* - V-Tb^ ’mbsT 22 ^1 -* W - - systeq&S . 

severe effects nf iwlnoed Gov-‘ Thfi ^S overtofc^ 


benefits doing; Little 

middle dass : and thw>reticaKy , creating M 

Lhe b&xmess community' 'Parts - about -WIm 

* Yafediclinar • - - v ». • Y ■ t0 the ^3% 
tkid ~ 2>;i - - - being nice, to big. bi# 


nir fc; 6- mie -that " 

“5“? Eaydfim lotbwk 1 reforms and inoxM 1 
tchievemepta ‘^aea- ' ttoas '’w^Ql endure. It -is jus»rv " 

wC .- ;.bei adre T of. them if the IVmj 
•“WS. SWtows .hmGoyemment had taken jS| Y 
? 'firo'rtdetf Vh>. ASe ® more time on so inh#[ 

'hole 'comnumfiy.'^n' heaSfc^^/ t^uesl 'to think, consult,^} 
aucatkm^ in ^oo^.weafa^ YX negotiate;. ; The arrogance ;#p . 

or rew^are^ndurin^ flowing from Mr. WhlflALv 

iH hot.’be' fev^^cL moderated sha^ft } ?. - 

njpose vxpaxm to^t^^^ei’^c^deQl.f^nes fret but, for tjjk I 
• the echtf^ea^Bts . ^ , • "the foment; do not step too • 

^Pnote Of Ws Buafief^TqS OUt of iipe For the first ^1 % 

Mldatjoa aad .'re^h^.j^hgy ia 'a. quarter of a cent^^j Y 
ia» ftather exjpBosioh bf’ihe ^t^a 1 is exercising its 
iblic secfor,”- A? ; - ; ; . . fqrces. oh the Labor Sagfc j 
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VIA ASIA 


ii' . ' 
& 


• NEW VIA ASIA : 


TBrcei tines a week at I I .45 



BP 


Every day at 19.00 


;•>/ : 


?&jry Thursday at 16:55 ' .1 



choice of no less than eleven 
747B’s every week. 

r 2 et you to Australia the * 

lasiest. From London every Mondav; 
Wednesday or Saturday. You can be m - . ' 
Sydney ihe next day, in tiine foran 
evening meal. 

• QF2 and QF6 both cail on Asia. 

You can stop overinKulala Lumpur or ’ 

^ngkokfour times a week, • 

Or Singapore, every da.v. 

r ■ J^i^^'fligbtyou'gettheQantastic' 
Jumbo 747B. Big, with extra legroom. 
Excellent cuisine, and a first class lounge- 
the occlusive Captain Cook Club.' 


nr » yo S g - et experience. 

We ve been flying people into our half of 
the world longer than anyone else. 

J* Asia, Australia and the South 
Pacific... we ve made it a Qantastic world. 


^AUSTRALIAN A/RUVE 











Bmlol om-zonm, Mndivtu 061-S32 7161 London 0I -W5 HM.orBinninjhara 02 W3 «48/9. 
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searchers 


Extatdrs 
majtamsdtUiatniitMK 


Search and c^ahsatioa — development and growth.' - 
The sequence of snoccs&fhl modem n atlonri -grpwta. 

iteration and research. axe of pazaaOQQQtnxrppitaixxv' 
?^on£ them modern, mineral development is not ~ : 
possible. . ■ • 

Gold Fields axe snccessM because flay have tl» most 
experienced people and the most modem techniques. 

And their sucttss generates t h e fin ance s hi support ever 
growing exploratory activity. 

DirtrsiSed Experienced ■ Strong iDaadaQy w 

These wards sum "np the Gold Fields operation. 

Gold Fields have aligned their future vdth AspsmUkts 
fdiure. They have 'invested heavily in a great number of 
Australian companies. 

Associated 1 yfinenb Ratfle and Zircon; Befimwh i Coal; . . 
Mount Lytfl & Gnnposder Copper, Reolsoo Tin; 
Goldsworthy Iron Ore: Wetfera Titoionr Ihnesrite; . . 

Cwnmdmrealdi MBsdng Investment. 

Gold Fields intend to help create the new era of 
Australian prosperity and, through i nvestownt^haro 'with. 
Australians the benefits of long tenn. growth. 


Consolidated Gold Fields Australia limited 

hKrforaiqflieWnHdmfciliiiieBtof Amtralfiu ■" 
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The best move you can make! 


Bonners provide a compre- 
hensive service for .packing, . 
shipping and overseas- re- - 
movals. Special service for- 
small shipments and those 
who wish to deliver theft bag- 
gage to our Dartford Depot 



WORLD WIDE REMOVALS 
AND SHIPPING SERVICES 


t am interested in removals to- 
Please send me your folder: 


NAME. 


* ADDRESS. 


i- , - « - - - - 


127/129 DARTFORD RD 
DARTFORD KENT 
DAI 3ES 


AUSTRALIA VI 








A -ZONE- of almost ceaseless 
strife throughout Labor's three 
years ■ in office has ■ been 
minerals and energy. ’There 
is atifl- ‘no sign of a let-up in 
the battle between, os the one 
hand (and, it has often seemed, 
singlehanded), the Minister for 
Minerals and Energy, Mr. 
R. F. X Connor, and, oo the 
other, almost the entire 200m.- 
tona-a-year extraction. ’industry. 

There are abort tempers and 
pim faces on both sides, and 
mining remains one of the areas 
of least clarity as .regards future 
structuriig -and foreign partici- 
pation. 

. All this is notwithstanding 
such’ striking facts, as that con- 
siderable^ order has been estab- 
lished where it was-sadly lack- 
ing; •. that . sectioitts - of the 
industry are f doing j extremely 
well' at present: *nd that Mr. 
Connor himself has been 
nothing if ; i\6f consistent Each 
of .these .bears looking at 
' iW Government ’rn’CanBerra, 
which' . previously '. took little 
Interest in 'minerals other than 
'anminpi, now has a - complete 
pvervfew of. mining ' activity. 
AS a result, among other things, 
it . has . been ; .. possible to 
u mediate M : between. - the col- 
lieries ttrf- Queensland; and New 
Sooth,Wales,;sQ that -the former 
(whicjtare low-cost? have in 
effect stopped setting 'the world 
price at "an uneconomic level 
for! the latter. 

’ * . . * ' . _ * 

Natural gas 

- The coordinating . hand of 
Central \ Government has also 
been seen in tfie building of 
the natural gas- pipeline from 
South Australia to; Sydney. 
When this is complete next year 
gas wilf be an effective substi- 
tute for much of the heavy 
crude -oil (I5m. kilolitres last 
year); imported for . industrial 
purposes.' Ultimately natural 
gas distributed nationally is 
expected to provide 19 per cent, 
of primary energy (only 7 per 
cent now). 

These are likely to be perma- 
nent monuments to Mr. Connor,. 

Other memories may be no 
less enduring. Iron ore ex- 
porters are currently reaping 
vastly higher profits; coal sales, 
also mainly to Japan, are about 
to overtake iron in economic 
significance,- bauxite extraction 
remains one of Australians fast- 
growing activities. The Minister 


„ . . -nachinery for way of doing things— In rough] 

made a contribution, albeit on the touchy subject of oil and . The official m ^ ^ ^ or der 

Sight in comparison with the gas, appears in the recent New dealing with this ** ^ uimng industry leaders (wt 

favourable turn of markets and York loan propectu^ Mid *L5 £ * export and these days show a anta 

ange rates. His influence explicitly; “The Australian Gov? .It is to be found v? ^ reluctance to be quoted) ter 
has been dearly seen, hi the mmntent’s poUw does not ^ < inherited, SSJK-JSiS 


exdiange rates. His influence explicitly; “The Australian Gov? .It is 
a in the eminent's policy does not ex-*, exchi 

latest Budget’s export levy on dude foreign participation niXaboiv Gcnermwimsm^ i*ms are practical. For Mamp! 
coal ($A8 a ton on high-grade the development of oil and. though they had^noi^Deei ^ ^ is foolhardy Jo speed a] 


purposes), 

Australian 


coking varieties)— a -blunt tax natural gas. reserves provided ftr these 

weapon if ever there was one. that Australian interests. yr^haaed A^aiM * there 
The future may still yield an private and public, are given dustry Development . Govei^. — . — .'«—«■ •»** 

profits "tax, the possi- every reasonable opportunity as'tion, the PipelmeAmnonxy^ the company .comes, up vrith 


& - . 

r_ of money on exploration wht 

- — is ' no knowing h c 
Government wiil react wiy 


excess 


bility of which has been more is practicable to participate in' the Seas and Submerge L iaiiu a corn unercial discovery. 


Dimy or whjcti nas twero muic is pracucauic lu - 

than, once mentioned by Mr. the development -of discover!^ Act, the Petrtrieum and Min 

Connor. ' . . made by foreign. explorers.”, .Authority (PMA) ’ «uhui.c >•«“* -■?“>. n 

Above aD. Mr. Connor prob- The official attitude on otfcer^and the Atomic Ener^f aci. be a uowed to keep in ttaefii 
ably hopes to be remembered auaerals is Implicitly less pro-, Of these instniments.^ese- They need to tau 

for the brand of economic tective ■ • hed law has been cont^tea uy they will be allowed to mans 

nationalism he' has '.sought to For the time being, though,:- the States and the courts nave ^ project, since that it v 

impress on the min ing Indus- ^jj e practical- result .is uncer- yet to give a ruling. . they are in business for. Ti- 
tty. This is where the battle tainty and stalemate, meaning •; The PMA was declared in- need to know that the vebr 

rages on. that expenditure on minerals ;valid due to a procedural error thro ugh which they make.th 

Mr. Connor’s objective, in his exploration has begun to ran in. its enactment, but Mr. Con- investments is itself, exes 

own words, is to “achieve at down. According to' official nor the same day (June 24) from pressures to localise, 

least majority Australian owner- figures, it was ?A10Im. Id 1973- promised that PMA commit- else the conditions -it ir 

ship in the field of general 74 and $A96m. in 1974-75, which meats would be honoured (and expect to have to comply w 


minerals , and c complete 
Australian ownership and con- 
trol in respect of fuel and 
energy resources.” 

The first part of this is not 
necessarily an impossible 
dream. Although. 60 per cent 
of mining is controlled by 
foreigners, and foreign partici- 
pation will continue to be 
needed .in exploration and 
development, virtually all 
mining companies can be 
counted oh to give up a majority 
of voting . shares to the 
Australian public if they have 
to. That has if anything become 
clearer in the past year. 

However, Mr. .Connor does 
not content himself with that as 
a long-term objective. 



MINING ©CPORTSt 

1972^73* 1973-74* 

1974-75t 

Preceded 

. . 30fe8 

429.6 

526.7 

Unprocessed 

- m* 

1,112.6 

-1,579.3 • 

of which' 
Iron ore 

■ 4 **- 1 

498 J 

6492 

Coal 

.... 290.8 . 

327.4 

558.9 

* 12 months to end-June. t Except gold. 1 12 months to end-March. 


as the mining industry hastened that the law would be put 
to point ont was in real terms through Parliament again), 
the lowest since 1968-69. The in- Mr. Connor undoubtedly has 
dustry also noted that more other ambitions for the public 
He has one-third of money .com- sector, as well. At the minimum, 
been determined not to allow j^ed to exploration in 1973-74 he envisages passive PMA par- snare or 

foreign investors into controlbng had Mme from 3, companies UoipaUon in mining projects. 

poaipons m new re stores. And ,. whi( . h fund lheir mat is . to make up the desired »£oV& 


(what percentage of lo 
ownership would do?>- 
In each of ■ these respi 
mining companies claim to f 
insecure. The few case sto: 
available suggest they fr 
good reason. Time and moi 
has been spent in : seek 
offl:ial approval for- aoqi 
tions, in putting up prop 
tions and looking for. li 
partners— -all without mi«r 
ing a foundation -for ful 
activity. Even : where apprir 
have been forthcoming, it' 
•taken months to get then, 
which time the . propoati 
have sometimes ceased ttJ 
attractive- ’ / 

Zn general, . there is a str 
suspicion that Mr. Cot 
would somehow sueceai- 
scooping the lion's share of 


he has 
higher 

sources — in principle - oil 

natural gas, uranium and coal 
It may never be completely 


programmes from overseas:” By Australian stake in partnership tales" bFforeign Sue 

standard for energy M doilbt wi j bed tQ COB . with the private sector. In tact, caTea raies m l ^ 


' this it no doubt wished to con- wlUi uie private seaor. in zaci, ^eing prevented (by Witt 
;\ vey that foreign participation is there is little doubt he would . Qf Ucences> f 

still a vital component of ex- welcome a large and active PMA minerals whid ' 

clear why Mr. "connor’s*potiries Plojjtion ECtivily. 
toward foreign capital are so 1D1S 
tough. It may be (as he tends cause ' 

to claim) that Mr. Connor sees r play in 

himself as the guardian of A enou f?' Govern ^ nt mSerak 

hbneypots ; which will sceks Australian participating 


involvement in a variety of 
at least -. is common projects. . 

Mr. Connor’s Depart- ***■ Connor also believes the 
puts it grudgingly, but P ublic sector has a big role to 

" , thE An^ ln ®Tht plenty that ,te mmeraa 

nr Australia. This ? islI 


exploiting minerals whia ' 
control by virtue of ia 
saved the ventures by Si 
injections of capital. ' ; 

Mr. Connor’s Vattltntis 


tioneypots ’• which . wUI jwwjjoujm mTCr , sllcfa nroiects at uranium siU1 safe ^- v . | n the grouri 

immfdi«ely attract plunderers ||> mln 5 aI ekpliralt»m It be- T .S” . there is nothing to winy i 

if he retaes his vigilence, com- Hevcs. howevec. Umt bemuse t)f othere toTta Yet It seems no exa®: 3 

i_ : J ' _Tl_ thf> - -Msts ■ -TTnrfllvPfl' Itiri allU 111 iUim-I+ILB ULUCfS. Llf«J. U1 A uQrtpflhaTl tTHn-in^ ha; 


bined with an essentially per- the-’-T i f ks ; i -taw^ arid J l “ "JJ SSrtS that Australian mipm| te. 

sonal (and some would say Australia s -limited capital ..re- * is “the a saiety net 

quirky) judgment that some sources, it is more tn S£g,^W hT^toelil pro- 

, tuners (for esampie. oil, are secure __ a cessing consistent With the 


The start 

of something big in 
international banking 



When this banknote was 
issued in the gold rush days 
of 1 858„ the assets of The 
National Bank of Australasia 
were less than A$200,00a 

Today, we are one of the 
largest financial 
organisations in Austraiia, • 
with total group assets of 


over A$4,000 milRon and 
nearly 1,000 offices across 
the continent 

But while we are very much 
a part of Australian lire, our 
operations-and our outlook 
-are international in their 
scope. 

You'll find us in London and 


in New York, in Tokyo and 
Hong Kong, and In 
Singapore, Jakarta and Vila. 
We're there to advise you on 
- all banking matters and on 
investment; trade and 
business in Australia. 

Wherever you are, we're 
ideally placed to assist you. 




. Bank 

of Australasia Limited 


Head Office and tnwnafioad Banking Dte«ton,2Tl-285 OoBneStffO BoxB4A} Ma&ttmift.’Vtasrta.SOOT, Amtralia 

United Kingdom London Offica B-BTokonlwvwY^tiHKfan EC2R7A J ,&i 0 tand. 

Nw YoA RcymsetiOttw. Offca. Seagram Buftfing, 375 Y^N.Y.1 Q0^O SA._ . 

japan RopmsentaJweOlHee, Room 332. Cmyod»BifldinBp1'2M^J««*{.^ctan«,CMjoda-fcnTok3m, Japan,. 
HonBKoo&RopcBaantatoraOffio^ 3810 Cwmaught Centre. Connaught Road Cwfflal,H*ajgKo^. 

Saodt-Eatt Ada R apw M nlal i ro 0Wca;1308/7Oc8an BnBdIna.Co8yw.O«W. _ 

jiAaftaRepmsiUTOrtivoOffica.BortbodiwOffliM^alimUp*^ 

Vito Bxancri, NaiooaJ Bank Housa.Ro® Bougainvfflfl!, Vila. . 


more precious than others. Or Australian eqrn^ partjtfpation ^onal use of resources.” 
he may (as some critics assert) at the production stage. The Minister has explained 

be using economic nationalism The Ministers /blueprint ^ the Coveriimenfs recent 
as a Trojan horse for. Stete a ^f me tl J at attempts to raise large sums 

participation in mraerial develop- Don will continue at a satisfats abroad few. to $US4bn.) related 

raenL . • . ' - lor * level 804 when com ‘ directly to these poUdes. The 

Whatever the truth, the panies are Successful they will money vouId in hifi ^ have 

posture is extreme in relation to take the results to the Govern- made Government entirely cred- 
present realities. That it is also meat. At that point a deal ible as a force in the country’s 
insupportable, js strongly would be worked out, to give mineral development 
suggested by the fact that the effect to the principle that So = far, Mr. Connor. • The znin- 

Govemment is visibly in the act Australians would have a j n g interests see the picture dlf- 
of withdrawing from Mr. majority stake (or 100 per cent., ferently. In general it is no 
Connor’s position. .... 


wanted (in the capital 
bad. news travels fasti. 

The problem goes deep*: 
recent’ submission . to -tbf 
dustries Assistance Commi 
by Conzioc . Riotinto 
Australia estimates that cz 
Investment- of • 8A4.28fan. wi 
needed in the next five : 
(Including $A2bn. in : alu 
and S1.4hn. . in ' iron ora) 
Australia merely to holdi 
its share of world mai 
Much largeir sums may- b 


The firmest evidence of a 
more accommodating attitude. 


Mr. Connor would say if '.he doubt fair to say they do not like . “^ ^new^ep level 
discovery is oil, natural gas c r economic nationalism. “ creep- ’?“ re rjLSSI ^ 
ura n ium — or coal). ing -socialism 


Md Mr. Connor's ,D ® prospeHs ^ 




creep- 

and If processing activities 
as uranium enrichment s 
steel mill are to go ahead. . 
maxkeits seem unlikely to 
r unning with’ surii funds. 

The Minister evidently 
not care that his actions 

undermine the .confidence < 

private capital market 
thinking is probably thai 
does not matter, becaus* 
State will step in where P 
investors (including. Aust 
ones), fail to make the coo 
tion whi^ is desirable i 

EVERYBODY SgEMED to regulations giving FIC assured be required to give up to 11 "^etLr^ Government- 

think it would become easier —as opposed to rather informal items of detailed infonnation. or^sentiy equioS can sbf\ 

f ° r , t f ° rei f ae ^ to invest in —access to exchange control in- th e form of the questibanaire a re^ns^bflity is * * 

Aurtraha m 4he past year but formation. . depending on whetii^thp-pro-. £ ShKi 

on balance it does not look as FIC thus has the look of a posed investment will be indus- u-, o Qne into The kejT 1 

rmanont inatriTm^nt dacioncw) )n',i — - . • - - 6 UUC _ - 


directives 


though that is what happened, permanent instrument designed trial or in property. In practice,' Australian GoverriBfl 

Several pieces -of evidence to monitor capital inflows intending investors often do. not nX atisresent hare F 
have to be placed on the scales. Umu>n ,, n nn ^ha w»h,nns m> ,« u. . ^ ..mu:, noi. at p™-*> , 


_ . . . _ ^ . »- thrown up on the exchange con- wait to be asked,- but consult 1 the “bnriori for State control ■ 

Those which suggest barriers to trol screen. It is interdepart- FIC before bringing capital into 

foreign investment are admit- mental in composition, but the country (this because they haVn^er bepn a campafe 1 
tedly impressive. effectively an agency of the have other uses fair the money . ^ ha _ always 

In the first place, the Gov- Treasury. in the period While FIC -is mak- . „ mJEiv market^ 

ernment has drafted le^slation. Once a capital movement is ing up its mind).- ‘ ' 

now halfway through Parlia- looked into, the introducers may rni - — ^ : economy. 



ment, to give permanent form 
to the law on foreign takeovers 
passed in the last days of the 
Liberal Government, in 1972. 
The new draft is avowedly in- 
tended to extend the scope of 
the law; which at present only 
applies to acquisitions of shares 
and does .not affect transactions 
between foreigners. The present 
law was originally given a life 
of .only one year, but has been 
twice .extended by the Labor- 
controlled Parliament, 

The ' new- legislation will 
police takeovers of assets other 
than shares (such as milting 
rights), increased stakes in 
companies already under foreign 
control and transfers from one 
foreigner to another. In addi- 
tion, there will be an obligation 
on foreigners to give 40 days 
notice of an intention to acquire 
15 per cent or more of a com- 
pany’s equity, where at present 
the Government has to initiate 
proceedings.; ^ . 

- -Secondly, the Government be- 
gan scrutinising all other kinds 
of foreign investment in June 
last . year, establishing the 
Foreign Investment Committee 
(FIC) for this purpose. The 
FIC is purely advisory with no 
legal standing, but the Govern- 
ment has recently amended the 
Banking - Act to provide for 


There can be no doubt FIC 


CONTINUED ON NEXT. PAGE 
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CREST INTERNATIONAL fll 



MAJOR INVESTMENT 
FOR SALE— BY TENDEf 




One of Australia's best l 

sftuatedin Sydney's 24 Kour entertainment ceng 
adjacent to the new oty /suburban uncferfli?®*; 
railway systemris now For Sale. , \ 

This represents excefteiU opportunity for ; 
portion orjnajbrjnyegtor to acquir e^i'&oy ^ 

bars and cocktail lounges, profession^ 
layrah.function roqms, extensive car park . 

actual, hotel of 230 .well appointed suites an°:- : 
penthouse apartments. 

Jw more detailed accommodation 
bon and tender forms please contact;— 


A.W.flastian, 

Walkar, GarrKyACo^ 
Chartered Accountants 
tOBPHt Street, • ■' 

SYDNEY. 2000. AUSTRALIA 


2B5 Georg* 1 - _ 
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the farmers 


THREE YEARS AGO Australia made for the fact that the around ¥A3.Sbn. in the past 
produced 1. 4m. tons of beef for Japanese market would be com- year. 


the first time, and shipped 40 pletely closed to imports-for a 
per cent to achieve record export year, during which period 

earnings of $A653m. Australians Australia alone bad reckoned to 
told themselves that by 1975 supply at least 100,000 tons, 
they would be exporting 70 per 'Japan had encouraged Aus- 


The rural sector as a whole 
appears to have come through 
1974-75 with a 9 per cent, fall 
(to ?A5.9bn.) in the value of 
production and a small increase 


cent of an estimated total pro- tralia's beef growers, but had on the previous year’s ?A3J5bn. 


duction of well over 1.5m. tons, failed to work out a strategy to 
It has not worked out like accommodate its own high-cost 
that. Three-quarters of the way producers, other than by main- 
through 1974-75 they were ex- tabling the world’s highest con- proves to be not much in it on 
porting less than 30 per cent sumer prices. The effect of which Industry and Government 
of beef production, which these, naturally enough, was to 
farmers were desperately trying choke off demand and create a 
to bold below 1.4m. tons. Export man-made surplus in the cold 
• revenue was running at an stores which has yet to be fully 
\annual rate of only £A320m. worked off. 


of rural exports. This may not 
look too bad for a time of 
worldwide recession, but there 


can congratulate 


strategists 
themselves. 

The most stable component of 
the rural economy was the 
wheat industry, with production 


pomestic prices had collapsed. closure of the EEC market to 731 ued at around SAl^bn. for 


V 


This is the disaster that has imports from all sources in .the second y®af running and 


n gulfed the farm sector in the second half of last year pro- ex P°ris recovering sharply in 
pist year, striking a mortal duced all the consequences pre- vo ^ ujne and value as a 
bbw at profitability and yield- dieted wben it happened result of the combination of the 
iOJ a harvest of misery over a- (though unfortunately not Previous year’s bumper crop 
large part of the country. It much beforehand) including the and high world prices, 
ba^ many of the ingredients of fact that Australian producers 
a classic agricultural crisis— have yet to regain anything like 15 pvprcprl 
in eliding the fact that in the their traditional access to v Cl jCU 


'Hie other upside factor was 


shozf run it does not appear to Britain. Beef exports to 

be s«If-correcting, but is likely Britain, at one time a 100,000- sugar, exports* o7~which"at the 
to gei worse as the cattle popu- tons-a-year business, were down three-quarter mark ( end- 
la ti on grows as a direct result to 11,000 tons in the nine" Man*)" 
of the efforts now being made to months ended March, 
keep atimals off the market 
Unofficial estimates give 


annual 


were running at an 
rate of SA663m., 
Only slightly less serious against $A223m. in 1973-74. 
u* ,, r. . “ from Australia's point of view, This was solely the result of 
hard ' hit 5011111 American “<1 last year’s wild upswing in the 
otiier tra ditionaI suppliers to world price which has more 
fhree vYarS™ L th 010 have encroached recently been equally strongly 

mree ^earspgo. on Australia’s preserves in their reversed. 

There is 4. natural temptation search for alternative markets. The sphere in which Aus- 
to think (or \ope) in terms of a They even managed to land tralia’s planners tried hardest to 
temporary dia in the graph line more canned meat in Australia, tame the markets was wool, 
of steadily rising world demand imports rising 50 per cent by with full Government backing 
for food. However, top agricul- value to more than $A4m. in the Australian Wool Corpora- 
tural economics do not seem to the year to end-June last. tion intervened to buy 41 per 
take this view, More specific- There are a few blessings to cent. of offerings between 
ally, they hold'out little hope count this year, including the October and April, drawing on 
that beef producers will succeed American market quota (volun- SA289m. of public funds and 
in avoiding the age-old sequence t ary) of 279,000 tons an- ending up with massive stocks. 
°' Jernate gl utq and shortages nounced in the March quarter At the end of March the Cor- 
which are the bane of so many (albeit smaller than in some poration held more than 1.5m. 
agricultural markets. recent years). A sale of 40,000 bales and another 900,000 were 

tons to Russia, and reopening of unsold in brokers’ stores, held 

Reduction the Japanese market in June, back by a 33 per cent, fall in 

a. i uwuuu Initially this was to admit only average prices (the floor was 

In retrospect the orieins of a token 10 ’ 00 ° tons ' but the reaUsticaUy *« weU below 

mu be « uoa Ke in- «»« ruling levels,. 

seen Ja the aseessive oDtimism creased to 25.000-30,000 tons There is no doubt this policy 

when decisions to build up the In addition .the industry’s hll *f ng ? e 1 l * e, * u ^ 5fl£* K 
beef herd were taken. The problems have been referred 'to ^^ vp ^ C ^,^f n ^ 0 P^ d 
next praase, beginning some the Industries Assistance ComVj"° jfiEJ | b J2 
time next year, k only too niission (successor to the SA ' 10 ™ e 
likely tabe a reduction of the Tariff Board) and some Govern- °i ne months t0 March - 

herd again. meat money has teen set aside • Unfortunately, however, there 

That would partly be the t0 h ®U> producers with low- was' a failure of nerve in May. 

loans i (the latest when the Cabinet decided to 

contribution is lower the floor price based on 

in this month's 250 cents a kilo wool of stated 

quality. This decision was 
all this is little promptly reversed by the party 


it as an open-ended commit- 
ment Wool- prices appear to be 
recovering slightly, but the 
market will in all probability 
*■" ' to be nursed for some 
time. 

u . the other main components 
of- rural production, mutton and 
lamb producers are', estimated 
to have suffered a 43 per cent 
slump in gross receipts in 1974: 
1975, again because of world 
over-supply and partly due to 
rebuilding of flocks. Australia’s 
sheep population declined 
steadily from 180m. in 1969-70 
(the tail-end of the last slump) 
to 140m. in March 1973, but 
has apparently increased by 
anything up to 10m. again in 
the past 30 months. Britain and 
Canada have both taken less 
Australian lamb at lower prices 
. in the past year. 

Overall Jthe farm sector 
badly demoralised, especially 
because of the miscalculation 
which led fanners to drop what 
they were doing in favour of 
meat production. . Last year’s 
Green Paper pointed out that 
commercial farms specialism, 
In dairy and poultry had 
declined by a third since I960', 
while the number of specialist 
beef producers had more than 
doubled. ' 


Priorities 


result of ; farmers feeling that interest 
they had\ mistakenly put their Federal 
faith in beef, a view greatly $A27.6m. 
reinforced by the ■ need to Bud get). 
reali-se cash and the ever- However, 


present threat of drought. By more than a gesture, which does * t0 which Labor 

1980 priced could be sky-high nothing to discourage farmers Cabinets are accountable), but 
and the cycle could be about to. from (in some publicised cases) y “* e damage had no 

start all over again. shooting their animals and doubt been done. In future. 

It is sobeijmg for the agricul- allowing the carcases to rot in JJjJ amortii^aS^f get 
tural economists to contemplate «*»«. rather than cany the J* e Uw * floor 

such a sequence, which appears cost of grazing or even trans- minuter will 

to show ho* little they have Portion to market 2£«£ ttemTo Sfd rtf. 

achieved in t|ieir efforts to curb In cash terms, preliminary which could make supports 
the excesses: of the markets, figures put the value of cattle more difficult to administer. 
They claim that a beef surplus slaughterings down 54 per cent This year the Government has 
was foreseen^ but that it has in 1974-75 and show beef allocated $A80m. and agreed to 
proved muai larger than exports dropping from 20 per guarantee another $A70m. of 
expected- cent three years ago to under bank borrowings'. But it would 

No allowance could have been 10 per cent of rural exports of seem more realistic to think of 


In addition, most farmers con- 
sider the Labor Government 
unsympathetic, and it is cer- 
tainly trne their problems are 
not among its priorities 
Casualties of the beef crisis 
have included Northern Agricul- 
tural Development Corporation 
a public- company., suggesting 
that' jsize and access to capital 
markets are not wholly adequate 
cushions. 

However, the larger picture 
is that the structural change 
which reduced Australia's com- 
mercial farms by 10 per cent, 
to 191,000 in the 1960s is 
continuing. Simultaneously, as 
farms have got bigger .and ire 
creasingly mechanised, numbers 
employed on the land have 
continued to decline, . so that 
the total is now below 300,000 
compared with 500,000 in the 
1930s. 

This has slowly made for 
more soundly based industry 
according to the experts. In 
spite of everything they still 
see a future for both wool and 
meat, with Australia having 
the long-term prospect of com- 
peting with substitutable tex- 
tiles and proteins. Beef in 
particular; being grass-fed over 
an abundant expanse of country- 
side. should some day come 
fully into its own. However, 
after the present agonies, it is 
probably true the herd will not 
be built up again in a hurry. 
And on the basis of the income 
averaging for which farmers 
are begging the tax man (so 
far in vain), it will be hard 
earned money all the way. 


Peter Daminy 


Capital 
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been 

any 

con- 


is shaping up to be a formidable, 
instrument. Its officials say that 
all concerned have been Co- 
operative — which means FIG 
invariably gets its way. which 
is not surprising considering the 
sort of enemies an investor 
could make if he decided to try 
and buck the system. 

The third main hindrance to 
foreign investment has been the 
chorus of Government yoices; 
the loudest that of Mr. Rex Con- 
nor. Minister for Minerals and 
Energy, apparently preaching 
'economic nationalism with as 
much fervour as ever befdre. 

All this has to be seen in 
perspective. As regards j take- 
overs, the machinery has ' 
overhauled not because of 
public outcry for stricter 
trol. but quite truthfully because 
the existing law is so makeshift. 
As the Federal Treasurer ex- 
plained wben he unveiled the 
new provisions last December, 
they mostly represent the bene- 
fits of experience. -I 

In addition, an apparently 

onerous provision, such as that 
-equiring prior notification W a 
akeover. merely formalises 
/hat has become standard ptac- 
iee for obvious reasons. Foreign 
idders hardy enough to have 
irvived (a diminishing bam), 
iese days usually proceed jby 
ay of prior agreement (w|th 
•th victim and Government) 
[her than run the risk of hiv- 
l, a successful bid undone by 
\ Federal Treasurer later oxj. 

Establishment of FIC. in turn. 
B ffai piy signified that Australia 
■ h serious about claiming tie 
% to decide whether to admit 
a H iar foreign investments. This 
C. j U st have been unclear 
-» world while the sifting 
1. gr ains consisted only of th* 


\tr. : 


takeover law with its numerous 
loopholes. 

To give effect to the prin- 
ciple, it is even probable that 
the machinery will have to he 
gone over again. For example, 
there are still gaps, in that a 
foreigner could raise money 
locally to ■ buy Australian' 
property without the authorities 
necessarily knowing about it 
It is also a possibility that FTC’s 
access, to exchange control 
records will be challenged in 
the courts, on tbe argument that 
tbe Banking Act (and regula- 
tions) are .being used for pur- 
poses not intended by Parlia- 
ment. 


Selective 


However, there is another 
side to the coin. The 
Australians, including those 1 
directly involved in operating 
tbe machinery, have not been 
saying that foreign capita] is 
unweLcome. Almost everyone in 
fact has declared that it is 
needed for Australia’s future 
economic development (by no. 
means inconsistent with the 
mood that Australians want to 
be selective and not accept 
every foreign dollar that 
chooses to come along). 

The most recent words on the 
subject which have the 
imprimatur of the Government 
(and which in '-Tact were 
authorised at the highest level), 
are contained in the prospectus 
issued for Australia’s 
$U.S.I00m. borrowing in the 
New York market in June, This 
said: 

"In practice, there Is no 
general prohibition on foreign 
investment in Australia. The 
Australian Government has 


adopted a selective approach 
towards foreign investment to 
ensure that foreign capital in- 
flows are associated with in- 
dustries which add to 
Australia's resources and 
bring benefits to the nation, 
“The Government has a 
firm policy objective of pro- 
. mot in g Australian control of 
Australian resources and in- 
dustries. Generally, this 
policy is applied in a prag- 
matic and flexible way. . . 
This means, in general, that 
Government is genuinely willing 
to listen to suggestions from 
intending investors, the main 
exceptions being banks and 
other financial intermediaries, 
insurance companies, radio and 
television broadcasters. There 
remains one other special case, 
namely natural resource devel- 
opers. who have to run the 
gauntlet of prior (or supplemen- 
tary) approval by the Depart- 
ment of Minerals and Energy. 

To be sure, even with the 
goodwill that exudes from the 
Treasury, business interests in 
a position to introduce foreign 
investment are far from happy- 
They say a flexible policy has 
definite advantages, but these 
may be outweighed when there 
are no known guidelines. Whole- 
sale pragmatism mean$ investors 
embark on the sometimes lab- 
orious and costly process of pro- 
posing capital projects without 
having any idea whether they 
are* likely to succeed. 

It is hot even clear that exud- 
ing investors may expand their 
operations without hindrance. 

Officialdom tends to be sym- 
pathetic on this. It is suggested 
that guidelines will, emerge a® 
experience is/.gabied -and that 
it would have served.no pur- 
pose to have laid down criteria 


which afterwards proved not to 
be adequate. Meanwhile it seems 
that investors would do well to 
study the Canadian situation: at 
least they can be sure that Can- 
berra has been taking a keen 
interest in it 

From Australia's point of 
view, the problem is that it may 
never know how many investors 
(some of them no doubt desir- 
able) it has frightened away, for 
example, the ones who never 
show their faces. 


Resilient 


The short run evidence is 
that private investors have 
proved quite resilient. Corpor- 
ate sector direct investment 
(other than ploughback of 
profits) dropped to SA40m. in 
1972-73 from a $A405m. aver- 
age for the previous eight years. 
Then it recovered- to S A 147m. 
in 1973-74 and was up to an 
annual rate of more than 
$A400m_ again in the first half 
of 1974-75. 

However -this does not mean 
that Australians have had the 
optimum choice. 

: Refining the policy becomes 
all the more important if it is 
regarded as a permanent 
feature of the Australian land- 
scape. There is every reason to 
think that is what it is. A 
change of. Government may well 
make some differences, perhaps 
mainly In the minerals field but 
also probably in downgrading 
the role (as an alternative 
capital provider) of the 
Australian Industry Develop- 
ment Corporation, However 
there will never again be a free-’ 
for-all as far as admission of 
overseas capital is concerned. 


Peter Duminy 
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■ future- 

For over one famdred : V 

^ ' and twenty yefirsy GSR has bjeen, . : 

. ... developing and marketing; ; . ; 


Australia's resources. ; : 


raw sugar, GSR arranges shipment 
v for over two milhontonnes 
i- . annua] j-y. Anjj: thafejjbogt : One 
"}■ " tenth of total woriA^siifeartoLde. • 

L " 

in iron ore, > 


CT ^ ~ V/AUA1J J 

Japanandotiber Asiaii If®* 'i&j .%> 

' •- • • And wim ass6ciMt^r^>^ ^ -* . h- 



^ . ’ • . Cement, Building and" ^ ^ • 

consfrudion matexials,indi^6^|'& i V : 

chemicals, didjdbuR/car^n^^ 
dididde end beef ar^bfbei&fiLtiiB^: 


With assets of $A906.I mMoh, 
and a profit la^t year of $A36.8 ; : 

_ .bullion (from grorup sales 
ot $A559.2 millionj GSR offers a • 
firm foundation from which to 
broaden its operation. 




Considering new ventures. And* ' : 
exploring new oppoitninfies.- ; 


iutematicmaliy. : 



i O'ConnoUaBwti.v ,.. = • 

Sydney, AnstaSl r 
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BUSINESS 
IN AUSTRALIA? 


Here’s what to expect with 


TAA 


Trans-Australia Airlines have - 


□ people to meet your incoming flight, and tafeje care of your needs 
from the moment you arrive. ' 

□ transfers from International to Domestic terminals- 

□ flights to all the main cities and centres. 

□ Boeing 727s and Douglas DC9s for your comfort. 

□ an excellent standard of engineering and passenger facilities. 


□ modern, efficient airport terminals. In Sydney, TAA’s is 
the best in Australia. 


□ arrange accommodation, tours, Rent-A-Cars, even 
theatre tickets! 


□ a complete convention planning service. 

□ group travel discounts for 15 or more people travelling TAA in 
Sr common-interest group. 

. □ discounted airfares on TAA Off-Peak flights. 

□ marvellous cut-price holidays at all the best resorts. 

□ Australia-wide Jet Cargo services. If you’re shipping any goods 
into Australia, npke the most of TAA. 

So, when you come to book to Australia, make sure that your 
Travel Agent books you with TAA in Australia. Because we offer 
the service you expect. Friendly. And complete. . 



mtAjvs- 

mJSTRAMM 
A 1 RUSVES 



Friendly Country-. Friendly Airline. 


3196385 


AUSTRALIA 
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AUSTRALIA'S EXTERNAL 
trade has bad its problems in 
the past 12 months but as 
throughout the three years- of 
Labor Government, the diffi- 
culties have related to specific 
components. 1 not the overall 
balance. Overall trade has 
shown no sign of relapsing into 
the chronic ' deficits which 
occurred up to the late 1960s, 
the point at which they were 
wiped out by rapidly expanding 
iron ore and 1 coal exporting 
industries. 

In the . past three years the 
underlying structural improve- 
ment has been sufficiently firm 
to carry the economy over the 
combined hazards of revalua- 
tions, across-the-board tariff 
reduction, and galloping domes- 
tic inflation. . 


Attempts 


In 1974-73 it is tree there 
have been attempts to limit 
hese challengers. Last Sep- 
tember 25 the Australian dollar 
was devalued by 12 per -cent 
ind thereafter floated, so that 
it is now worth about .28, 
against $U.S. 1.48 a year ago. 
\ccording to OECD calcula- 
tions (which take into account 
depreciation of the U.S. dollar 
as. well as relative movements 
of other. currencies 1 Australia’s 
effective revaluation in. relation 
to its trading parttiere, from 
rates ruling in March, 1870, is 
now a mere 2 per cent, having 
been as high as 15 .per cent in 
January - March, 1974. (The 
currency had been, worth 
5U.S.1.19 prior to the three 
revaluations of December,. 1973, 
and February and September, 
1974, the second of which was, 
accurately speaking: American 
devaluation.) 

As regards formal protection, 
the stage was set by the 23 
per cent cut in tariffs insti- 
tuted in July.* 1973, preceded 
by concessions (including 
removal of most quota restric- 
tions) to developing countries. 

In the past year this was par- 
tially reversed, to the extent 
that temporary protection was 
introduced covering about 7 per 
cent of imports. The process 


began on October 18 when quota 
restrictions were imposed on 
footwear for 12 months. 

Since then there have been 
temporary tariff quotas and/or 
import ceilings en a wide range 
of synthetic yarns, fibres and 
fabrics (December), shirts and 
motor vehicles (January), and 
several other clothing items and 
steel plate (March). In addi- 
tion, a. temporary duty of an 
extra 10 per cent was put on 
tyre imports. 

. All of this has obviously had 
some effect on . Australia’s 
external balance sheet, hut that 
has been largely incidental in 
the sense of having been neither 
required nor. specifically in- 
tended. Domestic considerations 
have been paramount Devalua- 
tion was dictated by an extreme 
crisis of confidence in the 
business sector (and came as an 
imm ense relief, to many 
exporter^ who had previously 
seen their profits pared by up- 
valuations). 


basis, rose 29 per cent to 
5A7.6bn., giving a large favour- 
able balance. In fact, imports 
dropped nearly 13 per cent, in 
value and probably by more 
than' 30 per cent in volume 
from one half-year to the next 
The suggestion is that some 
such turn-round of both imports 
and exports' was indicated, by 
general economic conditions at 
home and abroad. Imports 
grew strongly until last 
September very largely because 
it was (until shortly before 
then) official policy to dampen 
tbe fires of domestic inflation 
by opening the import tap as 
far as it would go- The OECD 
estimates that for the nine 
months import volume was 29 
per cent higher than -fqr the 
corresponding period of 1973, 
having increased by 22 per cent 
in 1973. 


Squeeze 


More obviously if anything, 
selective import restrictions 
have been adopted to counter 
unemployment and other prob- 
lems in the industries con- 
cerned. 

As a package, the measures 
coincided with other forces 
making for stronger trade show- 
ing, which have therefore been 
reinforced. 

The extent of this has yet to 
be fully seen. Calendar 1974 
produced the smallest trade sur- 
plus of many years, only $A80m. 
from exports which had risen 15 
per cent to $A7.5bn. and 
imports 64 per cent higher at 
$A74bn. . 

However, in the next six 
months (January-June 197 5)- 
exports increased to an- annual 
rate of $A9.3bn., 32 per cent 
up on the corresponding months 
of 1974. Imports, on the same 


" By September this domestic 
policy bad been drastically 
changed,- being replaced by a 
tight monetary squeeze which 
was certain to curb the demand 
for imported goods in line with 
its effect on aggregate demand 
in general 

That is what occurred, from 
October on. When the 
Treasury reviewed the March 
quarter, it found there had 
been "significant falls -in 
imports of chemicals, manu- 
factured materials (particularly 
iron and steel) and machinery 
and transport equipment,” 
Oil imports, supplementing 
domestic ' production (the 
country is 70 per cent self- 
sufficient), have settled down at 
around an annual cost of. 
$A700m^ with prices and 
exchange rates at current 
levels. 

The decline in imports may- 


just about have run its, coarse 
now, but even if that is so, the 
official expectation is that the 
import hill will be lower in the 
fiscal vear ending next June 
than the $AS.2bn. recorded in 
1974-75.- That would be despite 
possible increases of more than 
10 per cent, in import prices 
foreseen by the OJSCD, and 
would be consistent with the 
belief that normal import 
growth is welt below the rates 
observed in 1973 and 1974. 

■ Somewhat different considera- 
tions apply to exports. Aus- 
tralia's export performance in 
1974 was visibly held back by 
slack wool sales, a sharp de- 
cline in. world meat require- 
ments, adverse climatic condi- 
tions affecting sugar and dairy 
industries, and a virtually nil 
increase In Japanese purchases 
Of iron ore (total shipments 
rising 11 per cent, in volume, 
against 30 per centrin 1973). 

Immeasurably the main 
-adverse -factor was the world 
'trade recession, while there is 
no doubt the September deva- 
luation ' has been' mainly 
responsible for the subsequent 
recovery, which is * largely 
merely the result of expressing 
receipts from world markets 
and fixed price contracts . in 
Australian dollars. 


ports now running at around 
S5m. tonnes a year, shipped to 
Japan). 

The paint about exports in 
general is that .there will be con- 
siderably more growth, ahead 
once major economics, not only 
Japan’s, begin to pick up again 
That would stand to be in both 
real and value terms, granted ’ 
that the ' OECD, appears to ex- 
pect import-export prices to 
move against Australia on 
balance. ■' 

The structure of Australia's' 
foreign" trade has shown little 
further change overthe pastfer 
years. Exports in 1974 consists! 
as to 32 per cent of minerals 
and other crude - materials 
(other than fuels), with farm;; 
products accounting for 44 per 


cent (or 30 per cent exdajing 

nain 


processed items).- The 

feature of last year's markets 
whs that the EEC took on 1/ 16.3 . 
per cent of exports,, compiled 
with more than 20 per chit. In. 
1973. Japan absorbed a l un- 
changed 31 per cent : ' ;< 


Share 


The main qualifications to be 
made to these generalisations 
are that wheat and sugar have 
had a bumper year wbile coal 
and iron ore exporters suc- 
ceeded in negotiating higher 
prices, mainly on the basis of 
rest recoupment (under agree- 
ments -completed, no doubt 
•luckily for themselves, before 
devaluation). . 

.In the case of iron ore, the 
Japanese steel mills have from 
September been paying '22 per 
cent, more on average for their 
long-term supplies (the bulk of 
the 65m. tons, out of total ex- 


The EEC (mainly Britain)' re- 
mains Australia's bfegest sup- 
plier, but the percentage sup-' 
plied dropped belov/28 per cent 
last year, from 32./ per cent in 
1973 and 35 per ient in 1917. 
Developing coumries have in- 
creased their ma/ket share from 
14 per cent.'- toi 18.5 per cent, 
over the same jferiod, while the 
North Americans have 25.3 per 
n has 17.3 per 


cent and Jt 
cent j 

Looking, attend, Australians, 
evidently hare little cause to; 
.worry, provided they do not let 
their dome stir inflation get com- 
pletely out -yf hand. That couJd 
yet upset -a sound external 
balance, -t 


Peter DumLy 
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Miraculously, birds can traverse vast, 
trackless oceans by instinct alone. But if 
you're planning to do business in Australia or 
New Zealand or other areas of the South 
West Pacific, better leave intuition to the 
birds ; you'!! need the advice of experts. And 
that’s where we come in. 

The Bank of New South Wales offers 
companies and individuals a free information 
and introduction service. 

Our network of branches forms the 
artist, longest-established, free enterprise 


banking complex in this region. This means 
we really know the countries, their people, 
business and potential inside out. 

Let us help you find your business bear- 
ings in this area and contact the right people. 
Simply Write to: 

John P. Andrews, Chief Manager. International 
Division, Bank of New South Vi/ales. Box No.1, 
G.P.O.. Sydney, Australia, 2001 . 

Robert A. Norman. Chief Manager, 

Bank of New South Wales, 

29 i hreadnsedle Street London EC2R 8 BA. 


is# Bank of New South Wales 


The Bank that knows Australian business best 

Ovct 1 -.300 o'fi.-.es ; T-.ic-ijLihci.it Austiah.x Nc.v Csetertd, Papua/New Guinea. Fi/i and other Island', of the PacnV 
e cr&ncnss m Lor. dun. Special Representative Offices in NewYorf;. San F«r,ehcc,Tok>o. Bor .3 Kong. Singapore. Jakarta and Frankfurt. 


THE STRUCTURE of Aus- 
tralian government has frus- 
trated most prime ministers at 
some time or another. But 
few have fretted as much, or 
tried harder to change it than, 
the present Prime Minister, Mr. 
Gough Whitlam. 


More than half tbe present 
Federal Government depart- 
ments arc either :.new or signi- 
ficantly changed from those the 
Labor Party inherited when it 
took office less than three years 
ago. The number of indepen- 
dent and quasi-independent 
commissions has . grown con- 
stantly though some , of the 
first established have already 
outlived their usefulness and 
are being allowed to die quietly, 
new ones are already in the 
pipeline to replace them. 

Business-style . corporations 
and agencies have not grown 
so fast, hut not for want of try- 
ing on the Government's part; 
the growth rale has been held 
in check by a suspicious. Oppo- 
sition-controlled Senate, Some- 
times. however, not even the 
Senate has been able 1 to hold 
the process in check. Tbe 
Government has written several 
new chapters in the casebook la 
illustrate how much can be done 
by administrative fiat without 
the direct approval of tbe Par- 
liament . 


massive task, undertaken only 
once before in Australian 
Federal history but likely to be 
finished, nevertheless, by the 
end of this year.- 
Headed by the redoubtable 
Dr. H. C. Coombs, former 
Governor of the Reserve Bank 
and all-purpose adviser to the 
la$t two prime ministers, the 
Royal Commission on Australian 
Government Administration 
studied delivery systems for 
Government- services, as well as 
the more obvious areas of 
organisation and methods. 

' One of the Royal Commis- 
sion's operating styles has been 


to organise public meetings shortage of complaints and 
around thfe country so that those suggestions. j 
citizens who qualify as “the man •; It would doubtful if such 
in the street can describe, an objective groui as the Royal ' 
criticise 6r praise Government Commissioners jwoutri agree 
performahee as they have with Mr. Whitlani’s proposition 
found it from personal , ex- of 1973 that a logical balance 
perience. As a working method can be struck I between the 
it has bad the great virtue of numbers employed in a depart- 
focussinfe attention first on the ment and' thej Government's 
problems and deficiencies' found priority rating pf the policies 
by the customer, and .only handled by that department 
secondarily on the -administra- Mr. Whitlam’s ojvn qualification 
tive problems of changing the is also important, only “in 
bureaucratic system. The meet- ’part." he said, were the 
ings have certainly found no principles he Jiad enunciated 


-CONTINUED ON NEXT PAGE 
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Functional 


In a major speed! towards 
the end of 1973. Mr. Whitlam 
said: “All the important 
changes can be seen as reflec- 
tions of our new policies. We 
have brought, an emphasis in 
departmental strength ' to 
accord with the emphasis in 
the Government's - administra- 
tion. In so doing, we have 
moved in the . direction of 
organising departments on 
functional basis, of distributing 
responsibility in groups which 
are as homogeneous as possible. 
This . has led, in part, .to the 
amalgamation of departments 
which is now in process." 

is its most important respect, 
the claim is true. The func- 
tional style of organisation now 
operating in most parts of the 
Canberra system is, on the 
surface, at least, easier under- 
stood but the upheaval' needed 
to create it and tbe continued 
rate of change, make it doubt- 
ful that much has really been 
simplified. Simplicity could 
come with time for consolida- 
tion but the trauma may . not 
have been necessary, anyway. 

One of the Government's 
most important early, actions 
wag to appoint a Royal Commis- 
sion into the whole system of 
Government r administration— a 
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consumer protection provisions 
nf the legislation. 

^•® :i ^^^iSSSg»>a i S ^ ldes of fees 

varieties ^Sr V?* 8 U ^ ifi4 —« case i >“t wlio Jack the down ° n professional cSSSLS* g ^ t Rand 

aWf i- ^ ?jv ^clusive^-d^^ng .means, to dp‘. sq . : ~ . hodfes such as lawyers, doctors. ^P^POration involving the 

price* niafnt whJfi ftciiiiies for redress stoc ^^ )r(> ^ ers > perhaps estate ®^ oge f use a false warranty 
pnc^ mamtenancfe-is-also^nt- trader this law^S^Tnm^>f s “Seats and the like whh™2 ^ ^eniators. • ^ 

unfS ** a T S f Si3S e '' V S e ^ bf ^ tfie ehSSement ? n g, t ? e Pnurtiee of h firing th °“ the ?® de Practice front 
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tecben. provisions. .-. .. For P 70 ^ 
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authorisation. 'Gomoaniec ui<^. ments hchirM n v -^T . ■ ■ ■ _ It 


TTte Attorney-General has the 
power to direct the Commission 

m,hH U K° rise a tafc e*over on 
Soni rt be ” eht groumis - He has 
l°jlt ^ hlS in a C0U Pl fi of notable 
■ JSgS 3 ° Particular the AMATlL 
InP tlS J' T ohacco) take-over of 
SSL,°t ?J| e food diyistons of 
Marnckyille Holdings, which 
tte eonmanon had found 
would have had a damaeins 
concentrating, effect on ^he 
pa f^ ar sector of the market. 

considerations that 

Sfs nol the Attorney t0 ' use 

this power are never stated, but 
relate to the cfueJ 

nnfm°f p0 ^ entia l increases in 
unemployment if the merger is 
not consummated. 


Foreign organisations enter- 
ing the take-over fray In 
Australia also have to run the' 
gamut of the. Committee on 
Foreign Take-overs, whose 
secretariat is within the 
federal -. Treasury. The 
Treasurer, acting on the recom- 
mendations of the Committee 
on Foreign Take-overs, can 
make . determinations which 
over-ride those of the Trade 
Practices Commission in merger 
cases. However, under the 
foreign take-overs legislation 
the determining criteria' upon 
which the screening process is 
Da *j et \ are “ national interest ” 
and “ net • economic benefit ” 
tests. 


. In the broad the Trade Prac- 
tices Act is not ami-business, 
although it falls hard on par- 
ticular companies who engage 
in anti-competitive behaviour or 
unfair practices. There is a large 
degree of common interest 
between business and the com- 
munity in the private enterprise 
system, if it works well. 

The competition, that is the 
main objective of the Act needs 
to be understood in the 
Australian contejrL' It is not 
textbook competition, but the 
real competition that exists and 
the potential competition that is 
attainable in Australia having 
regard to' size, market struc- 
tures and technology, in many 


instances the Commission 
expects that this will boil down 
to the competition of the few 
Although concentration estab- 
lished before the Act is a fact 
of life, further concentration, 
subject to the Act. is likely to 
be only where scale economy 
requires it 

Rut whatever the structure of 
an industry, the contest for its 
actual conduct has already 
changed markedly in that res- 
tnctive practices previously 
traditional in all industries are 
now prohibited in principle. 

Richard Acldand 

Australian Financial Review 


Zi-~ - .- 

•J . 


v.; •• • . 

■**<■ . . • ‘ 
•V'-i* VI -.-. .. 
> I .. . ... 


rl:.'-- - 

Hn_ j-jw.. 

c .••••••■•■ 


y.i-y-- 


ure 


«»V wuiic. . — ACiuacu to 

ome, the Trade Practices S£E7 t0 a cnt :P rice 

ts ecmae upon the Aus- £f ^ ^ t2uIer I 311 action to prc- 
r corporate worid as the T Price-fixing arrangements 
ft of a “ business-bashing “uipetitory selling 

1 Government” whfie to 'ES 01 - 1 ”, “^Wo^ongong dis- 
lit is seen as a worthwhile * ICt °? N ®» So «^ Wales: and 
^ °. f a free market place, “f “"^mg Shell’s market-' 

authonsatmn^ Gompani^ wish- ™ent8 between ;dU oorn^es rnmT- Ves - the Trade Practices Mwii a ^? 1Ige, 5? nts . and 
i’V a t0 epnripue , their; trade mpeiri^^atfwK. I&tLuI S? 1 5 - Jon in a massive Job of^^ M S“ DCis Meditation 
agreements C3|n . apply to ‘Jmm intha hook ptihlishiMinv f on,ni M ,ca rion with business. of r , adTCrtlsnn S agencies. 

; com ™ I ? slim *or a ! clearance, ^ustries^ the mais of -standard 3p l rt rom enforcement . pro- _ i _ 0n top . of tlLis the Commis- 

. form « d «r« - ^ ™ ^ monitors current and pro- 

pragti ce- <m - th«* distributors ejrtiibitorg w T ° t ls end 0116 Commission mei ^ er ' and t^eover 

- grounds that it does not.^gaifi. «ui frSrvel agents nSE J* 5 . ^ a series of guidelines ESj 1 ^ ron ^uousiy. The legis- 

candy. ™ PPaules. ™ ™ ,raru ® ort which have beet, eagerly 'P™ 5978 “ a corporation 

_ ---TV:- ' .The.commission hai maDDed ?% me< hy b «siness. Guideline SljL”.? 1 acpuire . directly or 

Benpfifc v '■>•"-•■'' . trough listof pridrities^f SSS? have “PP^ared on any shares ia 

g gre a ma 

. • Parties involved, in takeover 
nansactions usually notifv the 

- was t Ma5r== 

■pe» has to d h Stadmis ” 



L " dU " mr bemB J e T^ !Z,ZJ rst lime *>* January at Woodman Point, 



■: nawui 

Australia' trademark 


on 




-* ft 


Vf ttlVIOUS filQi ■ 

,t , ?n, i> W r . 

to fe- ito- WW'* «w«b \^ZSTS£ 

- «» 5* 

dentifymg new ones ahtT sub- ihent’s natlonj*} iipaitTs ^?X er *^iPowers but they till j-gst or a 
. Jergingr others' match tS aTid :^ S n heajIh - ^“^Jmrprisingiy narrow nn£L? 

a?n?bS£^ Vj&htl'on? 01 headS tested ^ ^ aound 10 he 

suss 

"«. 4 *^te"SS2 S< 

himself had of • ■ ^ the ^ attempt 15 heing made to re- 

machinery 'tttebSS ?^ 0,6 ^w^tate Com- 
' e^^f^L P n P ^?- t0 '^^SthJarewn afiSSTli 6 on,F men- 
• r a ™ Promise ^ abolition from *f, ®“ t i lttti « n -- a ® ■ 

, fnnoai ne . 1 ^^ outside JiisUficaticin Tribunal. It repre- -!^® ost -Certain opposition rejec- 

0 “«a S ^JS 



growth looks great 



tJ** Pm . 

'ing served tKetr i^TdfaTe ; ^ Nationa 

rpose, are about to dSeauW 

i Social »^fare ffffV** 1 *' 

to be; absorbed * d ? But Jt do 




— wuui: 

on a technical issue of its pas- 
sage by the Parliament. 

■ The . Senate has rejected 
ffigislation to set up an Austra- 
lian Government Insurance 
vorporation. an Australian Pur- 


“is* j • .-ways • ■ v 

Cities Commission functiong/probosais 
being moved - info thef "When if maTmin > 
lartment of Urban and 113 dete ™ 
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atarshal local savings in support 
” ! he Australian Industry 
Development Corporation. Xe« 
-#w f°r rejection seems to be 

the Government's planned 
Pharmaceutical Corporation, de- 
fiigned to co-ordinate. the work 


ited bv the -. e 1 exienr of direct .Action jk»S r ; „“ " areuiJcaJ corporation, de- 
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milar bodies, with ; Act^ ^is that so far there has beeg^f esastin S Government 
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about - the* PJT eroding proflSJ#Sg*=5 group recently 
>nmwDf~with. ? i fusing more Josses; ihrough through the AIDC. 


Reason: 

^ ear ?*:.' ? nd ^ « expected 
ttat Australia's population will 
increase to about 16miIlion 
people. Developing technology 

^nd unproved productivity should 

result m doubling the country’s 
gross national output Vickers, 
a tree competitive enteiprise is 
well placed to play a major role 
in equipping industry with the 
basicplant without which many 
consumer and industrial products 
could never be produced. 
Equipment vital to the 
development of Australia’s 
growth industries. 


Reason: 

To developand process Aus- 
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*2®1* process long ago got out 
oTaand so far as public compre- 
■p-'-r&to&OTi is concerned. 

Is more to come, 
flounced,- but not yet pre- 
“d ttt the Parliament in 
legislative form, are the 
arations and Exchange 
nlffiion and the Australian 
acter Protection Authority, j 
apS will be made again! 
legislate: for., the Insurance 
Pteation and the Petroleum 
Minerals Authority. - And, 
[pOBTs©, there will be the 
” l aendations of the Royal 
'sio» oh Government 
ition to rake into 


/hen Labor came to power 
*^with a .suspicion that 
^ part of the public , ser- 
tJbsteyicfing- andunder- 
-4. -ft vas > suspicion 

impetus tc the search 

of getting things 
^^ Theii,; #, seemed like a 
enthnaasm,' now, as; 
... ?*rch.'; .continues with 
* ‘At rock-bottom in popu- 
instantly threatened 
{^7^r- a -vP r ehiatu re election it 
$>;£MU6tngui$hed more - by 
. grim .deteaninatioa, 
^ e3Sltre of desperation. 

- Kenoeft Randall 






r - 6 v^ l u Il ui vcsuuenis W’xiL be 
involved. Vickers past experieiwe 
withsuch projects throneh its 
subsidianes goes back to' before 
t ne turn of the century when the 
development of Auitralia’s 
resources was very much in its 
infancy. Today, the Vickers 
Group is a well balanced labour 
and rapital intensive organisation, 
P^th teciRucal capabilities and ' 
to t^I engineering services across 

the continent As one of the - 

largest. heavy endneerin **■ 
ranpanies in Australia, the 
Group provides employment and 
sophisticated training to thou- 
sands of workers in foundries and 
workshops in four mainland 
States. : 



Reason: 


P -T. Patra Vickers is a new 
manufacturing, maintenance, 
service and engineering facility 
established on the Island of 
B atam. Vickers, in partnership 
with the Indonesian State Oil 
enterprise, has thus established 
an industrial venture between 
Australia, rich in natural 
resources, and Indonesia, a 
growing consumer market of 
over 100 million people.- 


Vickers ... the company 
with a grass roots 
involvement in most 
vital industries! 

Automotive * bulk materials 


• handling * cargo containers 
-handling * cement manufacture 


World demand [or more and • 
more raw materials will lead to 

ever greater output and exports ' 

of Australian minerals. An 
increasing degree of mineral 
processing in Australia will create 
new and greater opportunities for 
heavy manufacturing industry. 
Vickers is already deeply involved 
xn manufacturing a vast range of 
mining, mineral orocessm<r 


coal preparation * forging ingots 


ivelals ex trusion * metal 
forming & 


mineral processing 


mining * oil * gas * petroleum 
ore handling * palm oil * plastics 


^manufacture * quarryin g « rail 
transportation * rubber products 


steel and non-ferrous castings 


. timber processing 
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You can find out all you want to 
know about Australian business or. ' 
investment from our London Office. 
Here are eight strong reasons to call us. 
if you're looking at Australia. . 


& Assets - over A$2.6 billion. C.B.C, ranks 155th of around 46,000 banks in 
the free world. -. 

% Over 140 years of solid experience in Australia. (We're- one of Australia's 
oldest commercial banks.) 

% ■ More than 530 branches throughout Australia, offices in London (which 
have been established for over one hundred years), a New York Representative 
Office and a branch in the New Hebrides. 

Head Office in Sydney, the commercial heart of Australia. 

Specialist and technical services through the C.B.C/s International and 
Corporate Banking Division, Investment Services, and a nominee company 
subsidiary. Commercial Nominees Pty. Ltd. 

-Jtr Majority interest in Commercial & General Acceptance Limited (CAGA), one 
of Australia's major and most progressive finance companies providing services 
to industry, professional and commercial people, and the general public. The 
Bank of America also has an interest in CAGA. 

A merchant banking subsidiary. Commercial Continental Ltd. The Crown 
Agents and France's Credit Commercial de France, S A. are our partners in CCL 
and its sister companies, along with other Australian and international 
shareholders. 

■sis- An active trust services partner in Vila — The New Hebrides Trust Company 
Limited. 

Whatever your interest in Australia, we're ready to give you active, positive help. 


The Money Managers 



BANK 

Established 1834 


THE COMMERCIAL BANKING COMPANY OF SYDNEY LIMITED 


Head Office: 34 3 George Street , Sydney, W.S.W. 2000. 
London Office: 27-32 Old Jewry, London, EC2R 8DE. 
West End Branch: 49-50 Berkeley Street, Piccadilly, W1X 6BP 


BILL ACCEPTANCE 
CORPORATION 
LIMITED 


Dealers in - Money 

Pioneers of The Commercial Bill Market in Australia 
Now in our Nth year 


DISCOUNTERS OF BILLS OF EXCHANGE 

and providing 

FACILITIES FOR ACCEPTANCE CREDITS 


SYDNEY 1 OFFICE: 
llth Floor 
54/62 Carrington Street 
Sydney, 2000 
’Phone: 29-4531 
Tefex: AA 22177 


MELBOURNE OFFICE: 
4th Floor 
401 Collins Street 
Melbourne. 3000 
•Phone: 62-7463 
Tefex: AA 31947 


Telegram and Cable Address: "Acceptance" — Sydney and Melbourne 
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The Labor Government has retreated from a policy of 
actively encouraging wage increases as a method of rf'iifW's-'-S 
wealth to one of seeking a pause in income growth. A complex array of measures 
introduced to this end; wealth redistribution is now being sought 
through fiscal methods. Retraining schemes abound. 
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IN CONTRAST to . the firs: 
euphoric days, when it actively 
encouraged wage and satary In- 
creases, the Labor Government 
has retreated from use of the 
industrial relations area as a 
fulcrum- for income redistribu- 
tion jn AustraUa. 

It is now. using a complex 
I series of measures to try to 
achieve a ** pause " in the wage 
and salary spiral, and is looking 
elsewhere — to income ' main- 
tenance schemes, negative in- 
come taxes, changes ... in the 
progressive tax scale— to achieve 
its redistributive policies. 

Its record in industrial rela- 
tions is typical of the Govern- 
ment The pace and implemen- 
tation of policy has not been 
geared to the absorptive capacity 
nf the economy. Decisions have 
been taken without first seeing 
how they would assimilate with 
those in other policy areas, or 
even others in the same area. 

At the same time, the other 
side of the Government’s ledger 
shows many exciting initiatives 
in the industrial relations area, 
especially in the manpower field, 
including retraining. 

After 23 years in the electoral 
wilderness, the traditional trade 
union base of the 1 LaboT Party 
was determined that its own 
team would move to enlarge the 
worker share of the economic 
cake. 

Unlike Britain, the bulk of 
Australian wagesettling takes 
place in the arbitration' arena. 
Australia pioneered a system of 
compulsory arbitration in 19(13. 
and four years later it developed 
machinery for an annual review 
of wage and salary .rates, called 
the national wage case: 



Mr. Clyde Cameron, Minister for Labour and. 
Immigration. 


Caution 


Apart from employer and 
trade union representatives, the 
Government also appear? in 
national wage cases. During 23 
years of Liberal-Country Party 
rule, the Government counselled 
caution, and said any contem- 
plated Increase should be 
-small." 

' Three months after Labor 
came to power its, counsel was 
telling the Arbitration Cnmmis- 
sion that there should be a “ sub- 
stantial” increase granted. 
Revealing its Awn impatience, 
even blindness, to the con- 
straints of tfuf eennomy, the sub- 
mission sai/i the commission 
should not, 'consider the Impact 
of a largp,tnerea?e because that 
was the Government’s responsi- 
bility. / J ■ 

The two key points in the 
Government's policy were in- 
creases in wages and a narrow- 
ing of relativities between 
different wage and salary 
scales. The latter was known 
as Labor's “ Robin Hood " 
policy — take from the higher 
salary earners, and redistribute 
back to the poorer. 

Apart from its national wage 
submissions, the Government 
pushed for other increases and 
improvements in conditions 
through the maze of regulatory 
machinery existing in Austra- 
lia's Federal structure. It moved 
to re-open an equal pay hear- 
ing in the Arbitration Commis- 
sion covering all female em- 
ployees in the workforce. This 
resulted in a speeding-up of the 
introduction of equal pay. , 
Labor pursued its policy of 
using the Federal Public Ser- 


vice as a “ pace-setter ” for 
wages and conditions for em- 
ployees in the private sector. It 
bullied through the semi-inde- 
pendent Public . Service Board 
an increase in annual leave to 
four weeks, 12 weeks paid 
maternity leave, a 174 per cent, 
loading on annual leave pay, 
and a shorter qualifying period 
for long service leave. 

The man responsible for ad- 
ministering Labor's industrial 
relations policy was the South 
Australian MP, Mr. Clyde 
Cameron. Born into- a poor 
family, unemployed during , the 
Depression, and a graduate of 
the rough-house end of .tirade 
unionism, the Australian 
Workers’ Union, Mr. Cameron 
was one of the many Labor 
traditionalists who went into the 
Ministry. 

Cameron believed in improv- 
ing the workers’ lot by simply 
forcing up their income levels. 
He regarded the Labor Party's 
industrial relations platform as 
the Bible, and tbe agnostic Mr. 
Cameron set about religiously 
implementing iL Any opposi- 
tion to the prngratnme, outside 
or inside the Government, was 
ruthlessly swept aside. 

However, even the single- 
minded Clyde Cameron realised 
atier eight months in office that 
he was pursuing a disastrous 
policy. Inflation, under 5 per 
cent., when the Government 
took office, had already reached 
double figures. The combined 
effect of the flow-on from the 
Public Service increases, the 
generous, decision -of the Arbi- 
tration Commission in tbe 
national wage case, and the 
rapid implementation of equal 
pay, was generating a round- 
ro biu situation on the wages 
front, with unions making un- 
precedented claims on their 
employers. •' 


induced by the Korean war 
boom. 

Tim central Government has 
no constitutional power over 
incomes in Australia, so in- 
dexation could only be intro- 
duced on a national basis by 
the Arbitration Commission- 
After several public hearings 
and private conferences the 
commission finally did this in 
April this* year. 13 months after 
it was first pushed for by the 
Government. 

However, the commission has 
only introduced a qualified 
form of wage indexation. It is 
based on the quarterly result of 
tbe consumer price' index, but 
the commission has ruled- out 
automatic adjustments. Jr has 
warned that if unions win fur- 
ther increases outside strict 
guidelines, it will, drop .the 
system.' - • 

At present, indexation? is 
working. The immediate Rea- 
son for this Is the slump that 
hit Australia half-way through 
last year. With it has come 
record post-war unemployment, 
which has reached 4.8 per, -cent., 
or 250,000 out of work. /While 
the leaders ^>f militant' unions 
are still pursuing ^ambitious 
claims which exceed. the indexa- 
tion guidelines, the threat of 
losing their jobs has created a 
quiescent rank and file; even in 
such traditionally militant 
anions as the metal-workers. 

. Strikes have also fallen off 
as a result of unemployment. 
1974 was tbe worst year for 
industrial disputes in Australia 
since 1929. when the old Arbi- 
tration Court cut the national 
basic wage by -10 per cent. 
However, the first two quarters 
this year show less working 
-man-days lost through 1 indus- 
trial action Chan in the previous 
three years. 


The long-term prospects for 
indexation ■ are uncertain. Its 
opponents say that a return to a 
-situation of tight • demand for 
labour wilt unleash another 
series of claims which em- 
ployers in capital-intensive in- 
dustries, like oil refining, will 
have no chance of resisting. 

'Opponents of the system do 
not simply reside in . big busi- 
ness. The Federal Treasury 
opposes any form of incomes 
policy, and says the introduc- 
tion of indexation .during a 
’ recessionary situation marked 
by continuing high rates of 
inflation, will r only postpone 
general recovery, and exacer- 
bate inflation. 

Although the trade union 
movement endorsed the concept 
of wage adjustments to keep 
pace with inflation, it has'been 
reluctant to agree to restricting 
its claims outside the system. 
At the same time, .it has 
demanded the complementary 
introduction of tax indexation. 

. The fiscal morass the Govern- 
ment has found itself in this 
year has effectively ruled out 
the early .introduction of tax 
indexation, quite apart from 
misgivings about its worth in 
both tbe ministry and key 
economic, departments, includ- 
ing Treasury. 


Sanctions 


However, the Government is 
considering a wide range of 
amendments to the Arbitration 
Act whicb would emphasise its 
economic role, - and centralise 
the commission’s regulatory 
functions. Although' - these 
amendments fall short pf impos- 
ing sanctions, their thrust 
reduces the flexibility left in 
the system for trade unions to 
by-pass the indexation guide- 
lines. ;■ ' 

- Tbe proposals themselves 
reflect a dramatic shift in the 
GqvernmfeDt’s preoccupations.^ It 
now realises that, introduction 
of its programme must' be 
tailored to suit changes in 
economic circumstances. For- 
mal recognition of this took 
place earlier this year with the 
replacement of the brillisuat but 
stubborn "Mr. Cameron by the 
more ^urbane lawyer-politician. 
Senator James McClelland. - . 

However, before Mr. Cameron 
himself became absorbed in. the 
wage problem, he instigated a 
flurry of creative legislative and 
administrative changes in ' the 
industrial relations area. 

A Government mission virited 
Europe and North America to 
examine : manpower schemes. 
After several repons were pub- 
lished and examined, Mr.- 
Cameron announced . >the forma- 
tion of NEAT, the National 
Employment and T raining 
Scheme. 

NEAT amalgamated 14 small 


but separate retraining scheme 
already administered by tb 
Government . It ' extends ft 
retraining concept to indue 
all worthy cases, skilled Or u< 
skilled, seeking added" qualific 
tions.-\ However, physical ax 
financial' restrictions have me* 
that so far, preference- is gm 
to unemployed or .othexwi. 
needy cases. ' 

NEAT uses existing technic ' 
college," advanced college ai 
university facilities for tho 
pursuing courses: --Tbey-va 
from six -weeks to a ft 
university degree. .Retipier 
have all fees and -books ps 
for, as well as a generous alio 
ance of about $90 a week. 

- Like so many Goveriu&e 
initiatives; -it acquired^- a h 
odour within a few months 
its inception. Its.-teethi 
problems included administ 
live bottlenecks, and the'gra 
ing of applications for- cbuc- 
with' marginal relevance, to j 
rapidly-changing needs of t 
Australian -workforce. 

At ode stage, people wr 
enrolling for technlcal“ebnif 
under the NEAT umbrella, 
jobs in- industries Cwh 
another arm of Government \ 
phasing-out through its pd 
of tariff reductions. - 

Apart from pushing foreq 
pay,' Mr. ' Cameron also - in- 
duced legislation outlaw 
discrimination on the job Hi 
Several ZLO covenants ,.v 
ratified', and the Arbitral . 
Inspectorate was strengths, 
and given wider authority 
prosecute wayward employe 

In the middle of last year; 
Cameron . foreshadowed"/ 
introduction of . an - imagju 
make-work' programme' -a 
REDS, (regional employe 
development scheme).; -. SI 
is a- departure from thd a 
make-work schemes, with t 
emphasis on kerbs and gut 
Projects are administered 
companies* local govefni 
and semi-government utili 
About $100®. was spent 
REDS during the last final 
year, and it currently enq 
30.000. 

No headway, has been r 
by, the Government on the 
plicated - question of wt’ 
participation. ; Manager • ! • ' 

employee relations in Ausl* v» i ± 
are traditionally marked 
mistrust on both sides. A L 
Government has also the a 
problem of hostility to the 
from- its own base, the 1 
union movement. However 
indirect initiative Hov 
worker participation has 
the- establishment of a naf 
education programme for • ■ . 

unions officials, backed 
generous funding from 
Government 
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TheC.B.ABank 
has over 100 years 
experience in Australia 
-need we say more! 


C.B jV. Group 

Today, the CJB. A. Group is aTlnance House of Services^ 

The Commercial Bank of Australia Ltd and its affiliates can talk to you about 
General Banking, Corporate Finance, International Banking, investment. 
Leasing. Hire Purchase, Insurance and even Trawl facilities .'We will provide 
you with a highly efficient financial service in one of the fastest developing 
areas in the world .The Commercial Bank of Australia Ltd has nearly 
S00 branches throughout Australia and New Zealand, two branches 
^ ^ 3n ® OQ ' 33 well as a branch at Port Vila in the New Hebrides- 

and Representative Office* in Now York,Tbkyo and Singapore. 

Forming a Company? 

la addition to arranging normal trade contacts, both for 


1 importers and exporters, we shall be delighted to help any 

i Company interested in local manufacture. Please write fij 


for 


c»pies of our booklets “Forming a Company in Australia" 
and “Forming a Company in New Zealand!' 

£ , Migrants 

‘ — Ask for our free booklets on both Australia and. 

New Zealand. You will find these most helpful. 

1 ‘ TVavel'Servioe 

OurTVayri Department located at our 34 Piccadilly, 
Loudon W.l office OHephone 01-734 0646 ) will gladly 
arrange a2 travel bookings and itineraries. 

* ' ' in Commercial Bank 

of AustraUa Limited 



12 Old Jewry; London EC 2 R SBP 
Tel: 01-600 S76I Tefex; 887171 


Cameron’s policy was not the 
only, even major factor. 
Before the quadruplicatton of 
oil prices after the October 
Middle East war, Australia was 
in the grip of inflationary 
forces. 

The previous Government, in 
a desperate bid to stay in office, 
had pumped money into the 
system at the dizzy annual rate 
of 27 per cent. The commodity 
boom in rural products— wool, 
wheat, beef and sugar — had 
forced up domestic prices., and 
the fat export cheques had 
swelled liquidity. 

But the Government, particu- 
larly Mr. Cameron, treated with 
contempt warnings from its 
public service advisers that the 
situation was less than ideal for 
the implementation nf the 
Labor party programme. 

In August, 1973, Cameron 
launched a bitter attack on the 
higher levels pf the public 
service, accusing them of being 
“fat cats" pursuing selfish 
demands for even more money. 
However, he did not criticise 
the blue^olJar trade unions. 1 
which were still heartily pur* 
suing claims. ■ 

, Increases for most employees 
far outstripped inflation, now 
running at just under 17 per 
cent. Tn the 12 months . from 
May. 1973, male average weekly 
earnings increased from $73.29 
to 592.79i In the next 12 months, 
up to May' this year., they in- 
creased another $18, or 18.7 per 
cent. Female rates have almost 
doubled in - the same two years, 
the increases partly generated 
by the introduction of equal 
pay. In the last 12 months, 
average female rates have in- 
creased by 30.5 per cent. 

Insiead of .attacking the 
militant unions head . on, the 
Government began pushing for 
a system of wage indexation. 
Wage, indexation based on the 
consumer price index had been 
parr, of the Australian scene 
Crum 1921 to 1953; when it was 
abandoned .during, a. one-yedf 
bout of ; 2Q pec cent, inflation, 



Consult 



AUSTRAUA hNDNEW ZFALAINB3 
BAIN&GPiHSGROU^ LDVflTEt} 


71 Corn hi 1 1, London EC3 V 3 PR TeJ; 01 : 6 237111 
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Like a rare wine Beneficial Finance was 

ago.~in a squeeze.’ 
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AFTO qj. ; &'m»t5;<fl^W^o'Weos for Wtenla, to flat it removes much canflou savinp. -while tastes* 

last ijy pontes, mq ; Australian mtmet^^utJwntles. It lessens . of the competitive pressure for men are 1 - still reducing new 
banking amTStotectel .w$S* to fee* Wad*y-4b aominister a deposits. That pressure is by no capital spending, and attempt- 

restacttve ^.monetary policy means as great now as it was a ing to disinvest in stocks. No- 
N<HUfe is predicting how ■ through I*®." freezing of bank year ago, wreathe banks were one can be certain for bow long 


• 'An%l^onsIiIps, r -- mas«Ve tf It were" opportunity for a breather from no revival in demand and 
V..-. J’or tbe bax^ is njtn^as for to ^ve-any real effect upon theWterest rate.' competition for economic activity until the 

thefinaira'nbnipa^e^ thebii&d- immediate abllity- oE the banks ^epositg. . ■ middle of 1976 at the earliest. 

rC-.\|*« - rs«ftti!eS.'’3ffld v - nd^^ii^\tb'3iai^:.sb : liquid are they. They A drifting downwards in. the. ■’* In that case, the demand for 
; bank inst5turioas,1hisliape|i)d authorities have recognised this Ranks’ discretionary deposit funds— for business investment 
of consoUdationrrOf -flqrtin^problem by concentrating in- rotes — particularly for bank and -for consumer purchases— 

their Way back to .tbelrtradf stead on the other main arm of Certificates of deposit — -would from the financial system is not 

, tienaiijomwesfr and lenders, ftits non-market- policies— per- £ Ive an opportunity for banks to likely to create* strains for some! 
is not a pr&ce&S. vitfyftifiteowri ifligsioiL * improve their profitability. Such time to come. , 

ftndrisrgnd fodfied fee present 'W movement would also help foe There -is one exception — the , 

situation epoidbe argued to be' T\5 -ip 7 vton-bank institutions, parti cu- demand for funds for housing, 

a false peaoe.to so far as it • **riy finance companies, to The housing market is only now 

upon i monetary poluy stance - /W iaftta'h™. ^ ^ ttTact funds 'and regain some dimbing out of its slump which 

• by the ^Government which is at £ 016 mart ^t which they may began in early 1974. Demand 

. present 1 benign/ inrt which: 5 Ve expected t0 be is increasing quite rapidly, par- 

coulds-ts political. pressures 1° ^ “ eus * ' ticularly for easting houses. 

nJ^atZa C-S b»d5£& Reserve Bank s direction— would f.If these, factors surest a - - 

$*** immed wte rfetum to relative calm and f 

-a zood n<?e<3s °* ed)nomyfor finaDCe ^nnaiity in Australian banking CiOSClV 
wevCTtneiesp,. «- is * ^thout being too accommodate finance one can he le« ^ 

inflatto^ demands.” In Secifie ab^t thl I«£Sh tim? The Government is watching 
‘2? fi ° ancial v^^tlous to g Sfact the banks Were toki to keep Xt state of affairs is likelv to ^ ntuall0n closely. It can 

$w?0m. a week 3J ^ to curb lending by 

' ' r; SS ^ratteettoh^.-.ire obeying, otfer the -next year is likely to the* savings banks, and use its 

makes.-rt even more necessary for ^ hJ thp prT » n t «f ^ Wt/rh. new powers- to do the same 


<?° yyf: - ; temis. «nd -toe other insfltu- d< 


^ 38 *■*«**&*»■<* *3ku*l* and by companies. 


the extent of any revivaT in ^ew powers- 10 ao me same 
pand for rredit, both by in- for buildin S societies. This is 
Jduals and by companies. a situation which is going 

file Government has brought 37156 | n the near' future,. 
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■• institutions an d-th e arahormes afr'tBe veary- . grait monetary 'file Government has brought t0 37186 ,n 1116 near future. 
~ W , to r pyg *o 3 -buiM-UP over the- last nine oufga budget for 1975-76 whose however, if only because the 

stru cture of. tntarerf-rates— that -roontb^ tiwy have the capacity diifct monetarv effect is to Iags evolved make it unlikely 
18,-to pirt long-tem;rates hlgh« ^ lewtat-afar greatenate than account for around a 30 per that strains will emerge- In the 
pianmort-tenn rat^The terras ^ jgven.Jwith aie emergence cerA growth in the money housing market before the end 
for- the August hf la nornial xaeld curve, and a suimly. Against this, the Govern- 1875-76. -;. 

loan confinn Jne market^. estab- somewhat greater- incentive for merit ' is understood - to be All in all, the Australian 
■ l ishm ent -,of -. a.; normal- yidd hanlre th.move into'a.less liquid att^pipting to ' restrict the financial institutions have left 
eurve, followtog^ jpore/flian a ^tradrure of -assets,- the fact is growth of the monev supply to 1874-75 in remarkably better 
-year Of inverse. yields. : ..aat the hanks ,cUrrentIy Imve a les^than 20 per cent for the sha P e than they entered it 

\ - This, was.-de^i^e the ratio qf liiisd/assets to total yeaS In the Bfarch quarter. 1975, Uqnidity is high, interest rates 
1 authorities' potaf . of./wiew, to. dcqrositswhichwoiild. iD normal Ml^rew at an amn^i rate of 376 looking more senable and 
!, stem .gie fldoi of fhn^ b^^ettWthem in search 26 %er cenL, and in the June the market is segmented in a 

: short-tem Goyeraxhest . paperi of honWets. - ' qu^t^r 17 per cent more normal fashion. The capa- 

. In S»: end ; ^:4^ V ;r-:^-*4oi^^^:'liai:-sot yet This has led to some concern ci ® f0T tending is probably far 

I97Sv the^ jffivate mari^et^ ased ifcs. pbwers under the new that the combination of a budget above the requirements of the 
dominated 6y.4he: trading : banks; fn ng&baniqng iegislation estab- which is insufficiently stringent economy, at least for the rest 
-T-xna de Jtet r pinjeftases of .TYe^. lished^by Labor- to apply the on .Government spending and a 1975. 
siny nofes i tiiree- and six : mMith same lemlingrestriction to non- monetary -growth target which - ^!h e Reserve Bank’s lending 

- Government paper tto the ^nne . bMik;. insQti!rionS' like finance seeks to compensate for the guidelines to the banks stand. 
oT $Al-6brt At -the same tyne, comp^ies^mendtant hanks and buret's inadequacies will leave however, as a warning to the 
the Govenunent- qiade net pm*- btrUding societie5- The situation too little free funds for the finance sector as a whole that 

. chases -worth /JA229IB. / of at.ipreaent however, is- not. as private sector. Bat it has to be 11 had better keen its house in 
Government bondsTfrpm private incquit^Ie as it might seem. . remembered-that the Australian order if stricter direct controls 
. hpldersi ,- ; Govern- economy is currently operating 376 not 1° be brought in. . 

' ^ is, well below capacity. », . T , 

- private; sectbr genar^Iy, the ^.i th& momentr p. Tather wel- , . Consumers are diverting dis- ©nan lOOney 

- GovenuneHifs . dlprtest ^:paptf.pom^rr;4evelQPinKnt * fnr - the posohle income into pre- Australian Economic Reriem 


ter 17 per cent. 
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PATRICK PARTNERS, Austra- and j^eir agencies -are jgver. by fully one-third. That was a indexed. The Government has 
. lia’s largest stbcKbroking htnme likely to have the wide-ranging period of dpep disillusionment bebn slow to act to implement 
during fixe great mineral boom- powers- or independence^ or with the Labor Government and the recommendations of this ro- 
of 1970 recently went into , staffing that might be given to also a time when employment port. It has snch a volume of 
liquidation. Tbi^ wdB proJ^^ Securities Coflnnis- and business confidence were reports being produced in addi- 

come to. be i^arded aisrntaddBff/rfoik-f,; ■-*•.*; . . -*1. • , pluminetting. tion to the normal flow of paper 

the endijf an era in. Australia ^ Butf it 4s precisely disagree- Since October, the Govern- which a modern bureaucracy 
capitalism. Patricks was heavily meat over the characteristics-of meat has turned a somersault in produces, that key officials hare 
involved with both the rise shd-the Federal body which Is cur- its public stance on the question not yet folly considered the 
fall , of many minerals com- reotfy delaying the legislaaon to of company profitability. Since report. 

‘ pahies, and its demise. . hair establish it. As the Goveqfcnent then it has publidy championed But action to help the husi- 
sparked new 'debqte over^ ^ the envisages it, the Coranmsion corporate profits, arguing that ness sector recover profitability 
Federal Govertmaifs proposals would have virtually unflSpited restoration of profit levels is seems certain- in an eighteen- 
for regulating /the securities .powers to demand infnn^ation essential for a 'restoration of month to two-year perspective, 
business.' -: r -' -' \ o^^efimpanies, to specify^ifor- business confidence, that busi- Australian public opinion is 

■Federal 1 Ministers claimed matjon to be published j^pros- ness confidence is the prereqni- heavily in favour of business 
that-- the 'PatrickS^coIIapse pectuses and reports, t^send ate for resumption of employ- enterprise continuing to domi- 
proyed ' the -need ’ for', tough ~ officers to attend and par^pate ment and that, above ail, wages nate manufacturing, mining and 
Federal- regulation and quick in meetings of. direct^,, to need to be restrained. Its Prices established service industries. 

' progress through the Parliament Tighter ‘and deregister^ con-* Justification Tribunal, which had Disillusionment with inefficient 
of thiatKlorT»TarionaajidSecuri- P^ptei and ^ .stock .exchanOTf-and been'follounng a hard anti- and self-interested nationalised 
ties Industrie* BilL *.- «•-*. -,*./? to: .suspend* dealings u any profits line, has been ordered to industries— such as. the post and 
Tt.rc \ .T L -a -ig'. - : ■ Varies. Decisions of the C< imis- take a newly encouraging atti- telecommunications services, 

- J ^ ra P.. . cn ^ & °r S 's5»n ;cqul(i .B 0 t be appea id in tude to companies’ cash flow shipping and the railways — is 
* conrtfc. Only in a i oeral needs and the Arbitration Com- growing and the chances of any 

. universal agreemen^anoux^uie Administrative. Appeals Tr unjal mission has been urged to keep government succeeding in fur- 
neento avoid a. repetition ofitee; ^bich. tbe Government h i not wage increases to the rise in tee ther takeovers of business must 

^cmrsritefei •. V ’ cost of living, leaving room, be rated low. 

and iu/O^ butjnst as wdeapreaa /Thebusmess world js. rwtsur- hopefully, for increases in pro- The present Labor Govern- 

piraiingly. thoroughly hoj J& to ductfvity to go to profits. The ment includes ■ a number of 
i^Je.«ranting of such hug arbi- chances of Labor Government Ministers who would like to see 
age EK of policies succeeding in restoring growing government ownership 
comau powers ta rts proposed ^ Govermnent whicb it : rgelV company profitability cannot be of business, especially that sec- 
Corporauons - ;and. ; lfixrnaji^,_ <Estrusts;Audiuthe abse cedf fated very high. . tion which is presently foreign 

Gommawiou,-.nnd J^oives surii wfQjdrawal of State C vern- T T T owned. But as the vain search 

a comp lete dt^g^_for / Stete IDents .g :r ^ m theareaof coijprate UDW3rCI for S^bn. of Arab petrodollar 

Government regDiatory^airange- the establLshment® the * loans proved, this is difficult to 

ments that it has provoked great j^w Federal ■ body *would -Despite this, Australian share accomplish and politically* 

hostility. }■'. ■.*;■: ''‘"add'-ahotiier Jaydr. io r th#£&U- prices have been drifting upward costly. 

- V; : . ferkt'pp.ol Government rince their lownn October Z974, it is almost a foregone conclu- 

Almn<^ nil . ■- te whic* businesses must Eagort tbe, general trend being dose to sion of people of all persuasions 

. . y v'- ; , ' aU Stefe GovemEner^'Wt the rate of inflation of con- that the present vagnely social- 

■ -ilk chances of pasang- the ^rteV'pplhrMlJy hostile t^Ttee s*“a«f prices, so that it may per- ist government will in any case 
Senate, isi; wbich the Opposition Federal Government (th^fa. baps be said that Australian be supplanted by a Liberal 
. and ' indepedaeBte - have a ''dudes the Tasmanian Govern- *are values have stabilised in Country Party coalition, more 
majority, are akaost niL W5th.;nwnt whose branch of the real terms. • ' sympathetic to business. The * 

the Government’s .s&Kfci^so, tow 'Z&tr Party -8pnears to terin Melbourne’s Institute of Labor Government of Mr. 
wite tee ele«om^^ p^c^" i>roce« of expulsion fro® %e AppltedOScononuc and Social Re- Whitlam seems to have got it- 
on the tetest surri^ys-Hate Ogpo- FdJeral bodyl {here is nofi^ search has calculated that last seif firmly on the path to self- 
sition parties .ate’ qgder^ oo for vdinntery wifiidrawal. .-;^pe fi o a n d ai year the non-finance destruction and the only 
inhibitions about rejerting If— States fllready bave an rfaba»fe.«>n>orate sector in aggregate questions are when and how it 
iin its preswjt .Iona anyway, outwork of co-operative arra^e- « s® 311 after-tar loss is displaced. Lacking control of 


, v« 


the .iiberti .S^t^ ^Fe^c-Bae - - The view fc vary wfd€^p^d pany, books, many of .AnstraliaV it has tost ftrily one-third of the 
said’^^ti^Gdyeshmenfs Bill ip the Ansti^lian investing -cam- top companies would be broke— support that got if into office, its 
** wonKS - take Autelia on , toBhity that -the present Labor one reason, perhaps for their re- days are numbered. • 

path qf State ^ Government is'ofllyintereste^fe luctaiice to cease^ urfng the old- The Opposition on the other 

matfg ‘basinesc r :.imft^ tftlrt Ttg^ 1 • ag gr eg atin g power for its^f ^d iOjusaonary historic cost systems hand has the most competent 
If the Goveramefit iS'pr^jared its bureauerats and that they^g of bookfceeping. ... leader since Sir Robert Henries 

fa hadr iftww ftn^irm^^ y imp lilrplv fo Iisft the power to fee A Government committee of (whieli is not saying much) 
sigriificant .cmmcss^^ -Bill detriment of business. It is .fee anqmzy under the chairmanship whose sta n di ng rises steadily. A 
has a tlriT^ <^ bti& pa»«d d^ distrust of a “socia^:" of an Australian National Uni- highly pragmatic conservative, 
Infa tew amt^ p^;f W^ ,«wennnent together with, As- Teraty. professor of accounting he seems, to be waiting 
sion estab^shqd ear^ next year. pah- at its ability to rolve b*Sc.Bnssell Mathews, reported cautiously for the economy to 
Dthervrise, T actitel^ reform the eroabraic jirbHKni^whic^^r^iriier mtiie year that the veiy bottom before making his move 
Australian* finance;^ ma^gf tfaivival bf the buaaess sector for an election. He is com- 

#il! remain : for ffie &rereeab§ : *in Australia.' There is mme^eAf the: Australian economy de- mitted by conviction and policy 
?ntUHL'in * fee liands xS State feat 'A. return ' to WM«rWre graded upon the introduction of to giving first priority to restora- 
jOvernments and thea - ^ agencies: "raverhment might ' improy^Kn- pricing, * acco unting and tax i n g .tion of business prosperity 
they are - gradn^ly : tievrfo|Jing vestment prospects .in Ausbwiaipplkies whadi aflowed for infla* which most Australian^ regard 
neater : poWM* to eonfeol T <»r-' : andLsa; speculation abour^azx?4ton. The Mathews Report as, the foundation of foeir 
»rate ! crime ’but feey : ;.wtit early erection tends to hroi^ reamimended that a “cost ^ livelihood and quality of l£fe. 
dways .he ; inhibited -i ■ bverv>rises'in share valn^. Themte-stips valuation adip^uwnl be Pofoi* Sainual 

tiose i^atiflnaibs fietweeabna^perioS of 1974 saw share Pritsfe ealcnlated“ for inventones end refer ' ifflUf; 

tesasea and^Sfete Austral ran exchanges del^fc U« d^a^tioff allowances be - The Bulletin 


Founrleii in ihn trying 
t imes of the 1 9G0 credit sfjuoe?e. 
‘iieiteiiciar has progrossed . . . 
jfrown up through tilt* Iust 15 
years with a record of inrrea^inu 
profitability and sound .growth, 

Tho Company’s activities 
in investment, real estate 
development, leasing and general 
financing have been significant 


in this country’s growth ... 
solidly supported by national and 
international hanking facilities. 
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As a member of Australia's largest 
banking organisation with over 1,200 
branches we offer you the highly efficient 
service you expect of a great domestic and 
international bank; having a wealth of 
information on markets, economic conditions, 
and opportunities for trade and investment 
in Australia. 

• Wty not contact us ? 
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8 Old Jewry, London EC2R 8ED 
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' ’ ' hptfn . It remains to he seen how far 

*. x • - ^ 'views in fevoiir oi scheme, which "#as - reseQl: Government is pre- 

AUSTRALIA'S economic reces- risen * ul ”J an ?!2f ri Jl[ r l1 pro ^™! tailor-made tariff protection, and a ioQg ‘ t ™ process of con- pared to tailor its whdle web" 
sion in the past year, plus rapid pany ^™Thp diction for preservation of the status quo. mmiage roag £ tariff of general fiscal and monete^ 

acceleration in inflation and uona el>. The diracuo j ac foon- Committee, how- tinum, change ^ off policies tothe improvedfcealUi 

some equally rapid swings m genuine ever, appears to have convinced was too copies, of manufacturing. R has re- 

Government policy. have but too few lndu^mes are f concerned that the the *«d Krepared. And treated steadily from the efferts. 

brought to a head a long- ^ed to talce adv^ta^of it ^ e vdder ^^per than minor and even the.mtentio.ns. of the 

simmering crisis in. Australian and many are unw^S ^ prepared to ■«£ J«gl Sig the rapid 25 per cent, tariff eut and its 

manufacturing. acknowledge the bj £ CTe . P°* ^wemptoyment last TO riations in .the. es^ange rale. 

In many quarters, the root The current dilemma is Tfae if any !s to ru* i?ha S now become almost import restrictions have, been 

causes of the crisis are still not accentuated by the structure of ^ nQt i^ply to be be- y eaj *- “ “ as brought in for a wide range 

recognised. There is a tendency Australian industry. About ^.wing and -Right- monduno. simply do of products from ears. and foot- 

to blame the Government’s 22.000 small companies account members of the committee Critics of th t entioirthat wear to textiles and clothing, 

exchange rate. the for half thevalueof Produ^ ^empSfied in the popular not Sy because of the. local 

removal of export subsidies, the other half is from about 200 . g £y Mr. Bst ^ B and Mr. when “mediaiiisms . of employment situation. .... 


A cleaning contract can be big business. 

Particularly if it's the cleaning contract for the Sydney 
Opera House -one of Australians most impressive 
buildings. And we helped the Australian subsidiary or . 
■ 4 ■ Initial Services Limited to get it. 

Can we help you with your 

"■ business Down Under? 

We offer corporate advice, 

financial assistance, money market facilities, . . 

Eurocurrency loans and a wide range of international 
services. Barclays Australia are well placed to advise you. 
Contact Barclays Bank International limited. 
International Division, 168 Fenchurch Street, 
London EC3P 3HP (OL-283 8989) or get in touch direct 
with our offices in Sydney or Melbourne. 

Well be happy to help you. •; 


exchange rate .. policy, the for half the value : of —exemplified in the popuiar not support pressure is mostly because of the. local 

removal of export subsidies, the other half is from about 200 , mage Mr and Mr. when . *"5.“ metiEsms . of employment situation. .... 

tariff cuts and import liberalise- i arge companies, about half of Ca ^ Bgie _ but between sup- applied, the ^ ffiat In these measures over 

tion, and rising local costs. AU w hich have foreign affiliation ^ and opponents of Mr. -price re-directed from the past year have been little 

these factors . have b«n of one soft or another. The pro- g™™ JSy ke y respects, resources « more tiLm a reversion, to the 

important, for some m dustnes sent problems naturally bear ^ * oHeies o£ Mr. Rattigans au wheretiiey yfeld a return, previous status quo. They were 
and companies they have been heaviest on the small toms, Assistance Comnus- aj.fated structural matters of expediency and hot 

— itical. . Many of them, in united fronts ^ formerly the Tariff Board) Even tn asSOCi _ te( j w ith the oart of . a though.-tbrongh 

Deeper down, however, _is the with their employees trade A the heart of the pending u^T^fmething like SSicy. If the 1975-76 budget 


ouv. — - 7 tnaustnes — irno« -the ill-fated structunu matters oi - tamiciucuw «ui 

critical. . Many of them, in united fjwite ^ Qa tf orm 'erly the Tariff Board) Even tn ■ ted wit h the oart of . a thodgh.-tbrongh 

Deeper down, however, the with their employees hade m heaxt 0 f the pending hST Mmething like JSicy. If the 1975-76 bndfiet 

delayed effect of the ending of anions, have forced the Govern- e h a te. . - «« m h»lance" role ♦ It Siis month was any guide, the 

Australia's post-war period of ment t0 aband oa or moderate debate. •• an • ^"STcasu Mties but Sde^tte problem to be dealt 

industrial growth. It was a the few attempts m recent times n pcm|r pnc hi? tirt^ally notSng to do Info even in the short term, 

growth period catering for initiate long-term policies. IVCSU li i t-Cb had virtually . «n... ~- a£;c >v underes tima tedl 

unchallenged assumpUom of productivity, the profits Since the mid-lM^ ^wtfaavo n^ is the “ nSdert21^er cent reducUon 

conunued economic growth for Q{ manufacturing companies in Battigan and his commission/, is being ugo ^ aeneral rate of conmany 

its own sake, fed by rapid ^Trms^been falling for board hare been pushing raent- »•*»£»»• ?SS tt' 


Priority 


a decade and investment has lessly forthe emaem ^ “re- un3p eci£ea period o£ douUed 

been virtually stagnant. Both tion of resources SnXring.” • rati oT plant depreciation, are 

the problem and the prospects ward pres^ire onth ^ JAC .- pres sixig ahead iflcely to lead to any rigiufi- 

for recovery are complicated by ^ wittaseven-year review, of to the- went 

A ye^To, the Prime Minis- years of their campaign but iutt tar^ 

W SSSTA2. some or ^_ n OC(lV arv : . 


Now the corner-stones have General Manager of CSR, Mr. R. came to power. The present indurtnjs nave ^m,.. Hayden, the Treasurer, 

sagged. Economic growth ^ still Gordon Jackso n, to prepare a LA.C. with powera and mde- protec tion l evel ^ ^ only acknowledged in his Budget 

SSJ ^ r |? 5p5 ja etl 5&5«£2S sars^hK^-i* sgjjg*. -«» ass 

& « t? 3s? J ssaaatK -*srass «. ssaf~^'SKj?rssJus 

strongest nmpact on -miam- M Waw ke. the j-np in favour of lower tariffs in the- present , .A— .M>,(,Knne Mtniii 
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torturing. Immi^ation to chiej iiecu'tive of Conzinc Rio thire have been growing doubts though, it appears less ano less ing sK™j, w 

Cjmegiel the^permanent ffl Sf«f fe^lMTpS 

a general move towards lower . ho B n<J«rtTnf»nf of Manufac- LAC The Governmenfs own unless it is withm.a whole new past two yqars^ 
tariffs though aUll eonsiderable »» U» M 7^ 4en SsSL-ous experiment with freer policy context Manufacturing of the past 12 nronft?. In maw 

Sguraent about the rate and mn"g Ihdtoo Mr x^u 197 3 tariff cut is ii an undisguised ensis cases., the .scepticis m sad .to 

the policies to. go with redutv ^1“™ “Inis- "f 25 pen eSt. aero® the board which will hot be ended hr a uuty towards He 

ribas. And import replacement Ratti°an The demonstrated forcibly the one- general recovery .in the from its early day 

haS lost its growth potential 5101 ^ Mr. Alf RattJ^an. den ■ f I A.C. : economy. Given that it ve i oped into deep-seated antag^ 

#ith smaller population growth. pap ^ r l f d ^ week f P ar( i s trate°v The expert committee employs 24 per cent of the nism to which both sides tend 

- jnohrfn tho within a matter or weens ana siraie,y. iub ; r . , r anvprn- o.tMmpt rpsnonses. . 


have automatic responses. - 
The tariff drfiate will be the 
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on steel profits 


Whethervou’rehereon I • ill ili i|! | hour or two at the Australian. * 

business, or stopping over ljl ! ; !j!i! }{hi! | li-i'jj! >toW jnSS2w«ndbe«iV R" *■ '.‘Wfc 

lorafewda^orafewwceks. U | V yop^t a tot- minute SSlT 

Sydney oEferethe visitor i iiiijjis: . ■! ,i;l il'i north of the hotel bringsyou 

an unmatched warmth of | U.fc-hij i 'j ; i; lljjliii tothewtorid-famousSyanev : ,EL fL 

wetcomcandvanety 1« OncraHouse.This Walk 


of entertainment it won’t be , i ! ti! Ij |j |; ®^SSln plexhas P^i 

pasvtntear-vourselfawav 1 U • ti» J iliiflH i f<« f! . CA Z_ i. m 


easy to tear-vourselfaway ftrllpif ft I 'B U SnSJSrISSlorSe 

fromsuchacomfortaWe, | j|^ Jfrlf.i’: I 1 i ;! fj harbourandcity.Adjacentto — t MMgSS 

the Opera House is Circular 


youcan.here — and nlning 

are a few dues y v k<VvV "/^ Spots. Walking 

on what to do. ~~ , ** ' tourscanbuilda grounds of the old Cliveden Mansions. 

A few minutes 5S>; s : thirst The historic All rooms overlook the beautiful Royal 

walk from the hotel can » ff,. * .. MacbleBarat the hotel Botanical Gardens and the Fitzroy • 

tn n Int nf n1ai*M wi. ! th 9 8 * • . .. . _i , ." U nncl TNinenni UarrlpflS »dia{£Ut tO titC lU 


rrTjjjr- , ; rr v u «*y 

pri|.% I jjll r.tjlth regularly lor cruises around 
gYViij.jj jjji mji' n r ^ ^ the harbour. 
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nicwitmiuiw ^r*r.^Sa;. ■ J a ft Ti inirsL i ne iumuiii; ninvuiiBwvwn«.-»— ~ — - 

walk from the hotel can '..-.i - s ^ -j) * if,- ‘ .. Marble Bar at the hotel Botanical Gardens and the Fitzroy^ . ^ 

takeyou to a lot d places. ^ i 8 B ■ \ " is the best place to quench it. and T reasuiy Gardens adjacent to the hoteL 

• .Onlv.hlorkX^^ll Once part of the gracious Adams Fashionable Collins Sheet is a quiet walk 

Sbopp' 1 “ ■/ -Hotel this famous watering hole through the Gardens. Trams are an 

away you ll&nd CentrepoinL ^nnndral and interesting way to see 


--wllu 1 1 ijnce DoTlUl lUC^Uti^iwua r-»u«uiio IUMUUIIUU..W. _ 
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wSqtomjdconn^to floOris'thc America-sCup^r emiradent S'.he™"<^foV 

Sydney s main department stores by floor is the Am p - Toorak and South Yarra where the smart 

skj^^Andthe^ashoppmsatcade ^ Wtcn its time ,0 dine, vou have one L^Ldfioeresleurantsere.Alsori^the 

n ght to! anargument? A fewblocbs of four restouton B m enjoy at the hotel. My^usicBowiwberc outdoor concerts 

awavis the Domain where soapbox orators The San Francisco Gnll is especially areiree. 

harangue onlookets,but only on Sunday. — ' ■ . 

Walking Tours. Bordering on the Watsons Bay.Sample the barramundi - For reservations;, ring 

XXjmain.you'11 find the best collection o£ and rock oysters -nativetsh your travel agent, any 

Australian paintings at the Art Gallery spedaiities of Australia. Hilton hotel or Hilton 

of NewSouth Wales (admission is free on . a . . ■J&VVAv Reservation Service office. 
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FOR AUSTRALIA'S steelmaker 
Broken . Hill Proprietary a 
troubled year-, and grim pros- 
pects have nevertheless not 1 
quite added, up to unrelieved ; 
gloom. The company reported 
a loss of $A37.9m. op domestic 
steel sales for the year ended 
May 31. More recently, orders 
have fallen drastically and 
there are feare of a deluge nf 
imports Eroin an oversupplied 
world market Even so on, the 
stock exchanges BHP is some- 
thing like 50 per cent, up on 
a year ago. 

This fact of course may have 
nothing to do with steeL Group 
profits in toto were again 
higher — exceeding $A100m. for 
the first time — largely thanks to 
the 'continuing harvest of oil 
from the Bass Strait which the 
company shares with Esso. 
There is no doubt that oil has 
been BHP’s saving grace for 
the past few years but it has 
been a mixed blessing, as the 
company has been the first to 
proclaim. The disadvantage is 
that BHP found it difficult to 
justify higher steel prices while 
corporate finances in aggregate 
were so obviously flourishing. 
This was as depressing for the 
stock markets as for the 
management . at 140 - -William 
Street and this is where the 
pall of gloom over. BHP must 
be said' to have gradually and 


partially lifted in the past year. 

The essential background, fact 
is that BHP has no choice but 
to justify' its steel pricing 
policies not only f to customers 
but In the final analysis to the 
Australian public, 'niis was so 
under the Liberal Cj overrun ent, 
more especially towards _ the 
end, is very much the position 
under Labor and shows no 
sign of being any different in 
future. That comes of haying 
a monopoly in a basic com- 
modity. for BHP normally sup- 
plies about 90 per cent, of 
domestic steel 'requirements .of 
around 7m. tons and the balance 
consists of special steels It does 
not make. 


every hit of the increase had to 
be pleaded for before, the 
Tribunal, by which in . five 
separate bearings it was 
approved. 


Rising costs 


The fact that it Is a monopoly 
only because BHP prices are 
considerably lower than those 
usually ruling on world markets 
does not cut ice, ' probably 
because all edneemed 'are. satis- 
fied Australia should be able to 
make cheap steel under the 
Labor Government. BHP's 
obligations were immediately- 
made clear when even before 
the establishment of the prices 
Justification Tribunal a pro- 
posed price increase was made 
the subject of a public inquiry 
early in 1973 (and was cut back 
an the recommendation of the 
presiding judge). Between then 
and the end of June, 1975; steel 
prices* went up 39 per cent, bat 


For tire company, this was far 
from satisfactory, since the pat- 
tern was that the Tribunal, only 
gave its blessing to part of each 
intended price hike and then 
only on the basis of cost re-, 
coupment. BHP followed the. 

Tribunal’s recommendations 
though, these are hot 1 -legally 
enforceable — thereby setting, a 
fine example to file corporate 
sector -as a "whole but fa i l in g 
to keep up with rising costs. 

Thus domestic steelmaking 
became' a loss-making .activity 
on BHP’s accounting basis . in 
1973-74 when steel operations 
were reported- profitable (to the 
tune, of $A8.4m.) only because 
export ■ prices were at that time 
booming. Exports were about 
1.6m. tons (raw steel, equiva- 
lent), 2d per cent of BHP’s 
output of 7.7m.. tons.- Export 
markets remained rirbng in the 
first months o£ 1974r75 -account- 
ing for "the. fact -that BHP’s 
Steel ' . division as j.a whole 
returned a loss of only $A5-2m. 
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notwithstanding . the disastrous ■ 
results ..of. domestic trading-. 

Now, however, the situation 

ia very different, export sales 
this year will apparently con- 
tribute less- revenue per ton 
than domestic turnover, ror- 
tunaleiy there are two reasons 
why the picture' is less blaca 

than this description-paints, one 
of them- is ^w'elL known; the 
other emerged , on July 3P 
-- The .well known part is tfapt 
-BHP-ff accounting is unusuali? 
severe as a result of an annual 
chkrge aginst profits for wW 
the company calls fixed asset - 
utilisation. For example, takh® 
the 1973-74- figures the compaW 
has" conceded that - if c® 1 * - . 
ventional accounting guidelines 
are used the- steel divisions 
earnings are bumped up. fra® 
$A8.4m. to 5A46.9m., which * 
chides- some profit from domes- •. 
tic sales. The figure was give® 
by BHP when it placed yet v* 
other submission — the sixtnr , 
■'before* the Prices Justification;. 
Tribunal in April last. —v- 
• However, this figure is 
incidental to the signifiranc® P 
the deliberations for which « 
was supplied, for this was &.suj£ : 
mission of a . different kiud..^^ 
did not this time claim it neede* 
higher prices merely to co*»: 
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Ef THE ' city of/Sydnjsr last motivations,. TJm.speeialist pro- 
fear, in -the. midst of - property perty ■, developers and .investors' 
' company- crashes* more . offi^ have'madeiw t^ wniautinenTs 
space was., let JHjan . was ; com- ]iif - Sydney -for- well , over a year 
pleted. . ; Some .jL:4nu square .feet -pow/; : , V 
were occupied, wh Oe o^ly Uhl ., . Their witliajawal -from the 
were built, 1 On the -.face of it maricet foUows' major cost ia- 
these fisures : -woold suggest that ^asej^suryey made recently 
the- company - failures "were an ^ .qaa-atity -surveyors estimated 
anomaly and that conditions in; building costs liad .increased by 
the commer^al proper^ In 18 months. From 

were buoyant . ;• £A20 a square foot m 1971 the 

That the market <fe depressed, ^ cpit of building.was SA3S a foot 
and - that doubts rslfll jsjirmind by ibc end of last year. 

Hie future of sevwid -companies ; jjj the current ' 15 per cent, 
in the industry is. explasned.-^at inflation rate continued, build- 
least in nador-part by the effect completed in 1S80 would be 
of -industrial ^lrouWe vin. the costing some $A76 a foot 
building Indostrtr. The number , ntOM 

of office blocks- completed in. Ratals for the ve^ bert office 

1974 was far lower than planned, '-TW^n 

with -striker crinoline several sumixid $A9 per foot They will 

r to. : reach: .5A15-9A20 to 
? 5^'-‘ .. . - —..attract the investors' -back into 
Combined with a' rapid " 

seriously alerted the Siuaciai:* ie ri^-supply ri*rin°n i s not 
stabilityof.somedevekipersand anywfitne neK^bed es n 
this year. some 3.9m.-siiuare feet Sydney. In ljetbonrne 
of space willbecameavailab^^^ 
in the . central city area n£: 

Sydney.’of ssWehless than. Un.« a shortag^orspace. 

has been let so-far.- . . : - 

.:. - v .; . Perth. however.. ’Wpi the con- 

Next year the ; over-supply;- - stagnation^ : ©f the 
situation will become .wOnav fei Tl er ft l s ;.mdastry, 'ka&. subslan- 
with £2m. square feet due for tiaT vacant space. - --- ■■■■•' 
completion arid ii9in.. still to- be ■ tu v. , - ■ 

Jet*. Ip, 197?. 2m. square feet of , 

new -buildings are scheduled. ^o^n -?V5!?£ 3 

L«m. of tbfi spae^r -.. J; *-...- .*•.>• o£ 197^75 ^^ 76.700 compared 
" ■ < • --with iS.the same period 

-V of I97Sr74 ind l£3.0OO in 1972 

r \ ", 1 - 1973. Construction was begun 00 

Across " tWr hminiur if .North ; some 752)00 1 houses attd flats in 
Sydnejr the glut has already ytrell the. nine months to the end of 
and truly arrived/ Ait the end ^ ‘March--^down; from. 1 19,100 the 
1974 it was e stim ated th at ’ 1 9.T' preriousyear. " ' ; 7 • 

per cent of the.office space^tock ^ ^ for jn creased home build 
was vacant Since rheu;the activity..- by federal .. and 

has declined, but by the end of gjg governments.. the., decline 
the year another 55^.000: sqpare hate been even greater, 
feet will b$, available fo*. Jet- •V^mrAmr«<>ntCc - began ■ the con- 
ting:- ; / ^ . > t ■ ftraction-bf ' 13,400 hou5es and 

O n .tbe.mpsl bptiniistic -in tiie first threeHiuarters 
tnents it. will, not -be rijgtil ISTS.of ^the .^ear. .. In. the whole of 
that equ3ibrium wijU)e / i«ached- 1973-74-- Vgovernments -. -coib- 
ai ^orth Sydney. f?ot umil,I980 meneed caly 14^10 housef and 
are . rentals expected . by. mj&r .^ats.; ... ,' m ‘ 

agents; tp ?is£ erfoldgh to ^nstrty ^' •j^iefg'ars na signs dt present 
npw ’consmictioo., ^Izf central. housing • bonsttuction 

Sidney itself a balance between dlirap :has ^ 0 ^. .( 5 o Ver n. 
snpply and demafitfiOaks as fa* ment efforts to restrict Federal 
off as 1980 too; .; Government ' -^spending are 

There are -very ’ few', hew placing a limft on tbe growth 
schemes being considered' at the Of the puhBc housing sector, 
moment and those that aro have Private developers -are saill 
other than : striefly commercial curb«I hi®h' interest roles 


and a -growing public. . relucr 
tance to buy new housing. 

Government officials believe 
that people have been turned 1 
off building their. own homes 
by the uncertainty about what 
they will have to pay. The 
operation of rise-and-fall con- 
tracts in a time of rapid infla- 
tion has given a very theoretical 
nature to building cost quota- 
tions. 


Booming 


Those Australians wanting to 
purchase, homes are turning 
increasingly “ to' the- existing 
house market. Estate agents 
report that business is booming 
and that iprices are ' moving 
steadily upwards. But the point 
has' not yet been reached when 
it will be cheaper to build a 
new home Tather than buy an 
existing one. 

When it is. ’the industry , will 
face, another problem — a short- 
agebf prepared land. The lead 
time in preparing former rural 
landfor subdivision around the 
majdr cities in Australia has 
now roached four or five years. 


Local councils and State plan- 
ning bodies are demanding 
much higher standards of 
facilities than previously. 

The major: developers, caught 
badly by last year's credit 
squeeze, have virtually retired 
from, the field. The stock of 
available land is declining and 
prices are already beginning to 
edge up. Any large-scale return 
of demand for new housing will 
lead to an acute shortage. 

The Australian Government 
has recognised this problem 
and has- set up Urban Land 
Councils or Commissions In 
every state except Queensland. 
They- are designed to act in the 
same way as private developers 
to make available developed 
land. But the Government's 
curb on ^pending- will limit 
their effectiveness in the 
coming year. - The councils are 
unlikely to play any major role 
in the land market until the 
end of the 1970s. 

The cyclical nature of the 
borne building ‘ industry — a 
feature of the Australian 
economy since World War -II — 


thus looks likely to continue. 
Tbe Australia . Government, 
naturally enough given its elec- 
toral commitmertt to home 
ownership, claims to be moving 
to iron out- the fluctuations. 

Earlier this .year it estab- 
lished the Indicative Planning 
Council— designed. in the 
words of the then Housing 
Minister. Mr. Les Johnson. “ to 
reduce the size of the violent 
fluctuations which have become 
a hallmark of the housing 
industry.’-' The council will 
report to the Government on 
the availability of resources 
such as finance, labour, 
materials, land, and the level 
of activity that those reseurces 
can support... . * 

The difficulty gs in getting 
such reports; accepted as the 
basis for action. The Labor 
Government appears to be 
reverting to . the traditional 
methods, of managing the 
economy and these are tbe 
methods that have produced 
the "violent fluctuations '* .Mr. 
Johnson spate of. ' 

Riehard Farmer 



The Koala Park Regis hotel/motel in Park Street, Sydney, NSW tchich is 
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costs but based its case — fora in practical terms is unfdfctnn- 
J-} per cent. . price bike : oh iktely Tess clear. . . ~ 

/arguments that.iH %as entitled /--Tito' company' is vex® 
to a fair profit The <*na^f the ,fiie : Tribunal adopted phifft- 
^ca^e was Uiat even -applyi^ con-;, fibility criteria other than 
ventioiial accpuirthig ■ methods Own - and /has said it wt^ :; be 
the steel- divisibnAbad. earned '* ODmiAg;back for more. Bg^alfo 
mere 4.4 .per cent’ on, shar®: has another price mcre^ in 
h 0 1 de rs’ -funds^ red u^ing ta- 3&. tiie pipelme on cost ground not 
per cent :if exerts vv^re ex- surprisingly in view of piwrEil- 
cluded. U ■ : -lng 'inflatlOEL Meanrwhile^t is 

The' 1 cdin^aiwj this/^ much 

wa« rna dequato » justify further ^*“5 P*» afiord lD P ut U P 1 ices 
investment righl ttiiv on purely cot) ner- 

bun ai tb-ackmwledge btfea tr It- Cialcoasi dera tions. bteel 1 ! ders 

. Vs in the public ^ . or j ^ 'f? be P® 

stecl-fndiistry Sidtfld be enetitK'- Australia is in adt aion 
.aged and ehabi^td.eipiujd-and^?^ 11 

develop its Faejlittes^ Jt 4 id vat:*?**- ? 0 ? example, the piff 
require' to be statedYtiim for TO ^ steel » only fl, .per 
• ; BHP and a r<*hni ; no barrier --when, orld 

interests were .at stake/ -Tbefe ; pri ces -a re as- depressed sat 
were important 

was that G 0 vernment -t3elivered _ 1 . ; S ' 

a , submission oK its aynt textile In Vpcnnpnf 
Tribunal in which 'it ^serffeea J- . 

unequivocally. ^0 the-- principle While this problem of 
that “ increased rates- of capl- Ing ’would- surely be ovi 
tal expend! ture^ on productive -the fact remains that the 
caps city ar»r essential.' for 5 - 1 J»e . mic dimate is hardly con 
rconomie- weSiekig -ihe to- large: iovestment in ..... 
nation; alsatimtiacreased-priffit- steel needs/ which J5HP assumes 
ability - Ms-, a - firereqitiato - for wilJ/grow by 47 per cent. *$«&» 
SUth irivestaaem-- -V : v---r'iB».'td 1985 iand wouLd thas^je 

This gaw_nra^ieai-ai»d-«lid ab 0 Ut. 3 . 6 m. tons of 

forin^tf 73BSW , 8!Lj!«Sf¥ ^J 2 

foundation for the ^firlitmas 
. finding Cat end-July) that 
price increase (ita^roved; 
per ; ■cehtrr :;: ™- v perJiii^^ 




3MS asmt 

Australia’s economic horiant '- - ■ J# 

-i a-Lab^ Govemri^ ** 

rate - industry are- tsapdble n£. ' * S w!!! a Sni 

TOs-is a. tritate> Wfi •iWIr.jj^.JSS ^JSL lSK 
and, nor lea*, to '^manner Stt'S^ 
ritfcR BUP J hat:<TOni»it«l 

5 rif iioee th»:pri 6 ea jnsB«a- to JaMaese 

joo .ybinery 

^ggy- ‘ * -:5ST. feasibility atudy. flu, 

■gpawnts vm its.y rrferlnyl^-. f^ huitT o£ ot h cr entrant* brto 

tonrae steel indite 

business -co for^- th e moment forgotten::^.-.' 
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Stock pile of IsonOre pellets at Dampier,. WA 


and about the ridiest 
place on earth. 

For complete details on how you can 
profitably open up on the West Coast 
of Australia, contact our London office, 
Agent General for Western Australia, 
WestemAustraliaHou.se, 

115 Strand, London- WC2R OAJ. 

Or write to the Coordinator, 

Department of Industrial Development, 

32 St Georges Terrace, Perth 6000, 

Western Australia. 
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Canberra versus the home 
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AOSTRALLA’S FEDERAL cpn- 
etitutioa almost guarantees a 
*<fw« of conflict and overlap 
between the central Govern- 
ment in Canberra and those in 
the States. In the past 30 years, 
•taco the States (as & wartime 
measure) ceded their right to 
'levy income tax, the tensions 
hare increased irrespective of 
the political complexions of 
those holding office in. Canberra 
and the State capitals/ But there 
toes never before been the signs 
of each consistent and open 
antagonism as now exists. 

To survive in a State election 
earlier this year, the highly 
successful Premier of South 
Australia, Hr. Don Dunstan, 
Judged tt necessary to publicly 
and explicitly disassociate him- 
self from the Whltlam Federal 
Government. There seemed no 
doubt that the gesture saved 
his government. He was sup- 
ported in his action by the 
former State Labor leader in 
Queensland, Hr. Tom Burns,' 
who had seen his own Opposi- 
tion team decimated late last 
year, at least partly because of 
its identification with the un- 
popular administration in Can- 
berra. 

When Mr. Burns suffered his 
thrashing he had to contend 


with a local atmosphere created 
by the most virulently anti- 
Canberra Premier of them all 
in Mr. Johannes Bjelke- 
Petersen, the national Party 
Premier of Queensland. But 
even' Mr. Whitlam accepted the 
Dvnstan action fairly philo- 
sophically. He has' ho illusions 
about the difficulties bis actions 
and style have created for the 
State Labor leaders, though 
sometimes it often seems to be 
a matter of little concern to 
him. 

The non-Labor Governments 
and Premiers in the States pro- 
fess to see the situation in far 
more. sinister terms. “Creeping 
socialisation " and “ creeping 
republicanism ” hare been used 
constantly la the public debate. 
Hr. Bj^k e-Petersen and Mr. 
Tom Lewis, the New South 
Wales Premier, seem to believe 
that the Whitlam objective is 
to undermine the States to the 
point of collapse as. a means of 
imposing outright central con- 
trol throughout Australia. 

They point to Mr. Whitlam’s 
long-held view that the State 
boundaries are, and always 
were, a colonial anachronism 
with no real relevance to Aus- 
tralia.. On the same view Mr. 
Whitlam believes that the State 


Governments in their present 
form are also anachronisms. He 
would prefer to see the central 
government dealing with 
regional administrations which 
represented some genuine, 
definable community of interest. 


A token start on just, such a 
system was made by. re-vamping 
the Commonwealth Grants Com- 
mission which for many years 
has recommended on special 
payments to the less populous 
States so that they are able to 
provide services equal to the 
richer “standard” States, New 
South Wales and Victoria. The 
grant? commission is now 
performing the same role for 
regions, defined by the Federal 
Government It is - a modest 
programme by any standards 
but -it establishes a. direct 
central government- regional 
relationship whicb by-passes the 
State Governments and confirms 
their worst fears. 


not in the foreseeable future. 
But the present Government has 
never lacked ideas for the 
extension of its powers without 
constitutional change. There 
are grey areas where the con- 
stitution clearly allows it to 
prevail in cases of conflict. The 
current difference is simply that 
the Whitlam Government is 
keen to extend where most of 
its predecessors were not. 


responsibility «nd attitudes that relations with the In are«s lite company law anj 


"The faceless mulntade between — ^ “ ren , ment are „f such stock exchange regulation the 

within this infrastructure has financi al capacity m a Fede^ ^£ e tai ng importance. De- efforts of the states to update 
been working like an excited system wnere the ^apSances recently, the their laws and make them unt 

hire of bees in the past two government has control of the tea* failed tomistaimfrh. 



It follows from such attitudes aiedden. was toppled by an 5erious about stepping in, with 

• Malcolm Fraser who offered him measures, the non-Labor States ™ 


that the State Governments 
should feel themselves forced the 


The reaction in the " States’ 
rights ” camp was well illus- 
trated by an article earlier this 
year in the strongly anti- 
centralist Sydney Morning 
Herald. It described the 
“ formidable infrastructure " 
created by the Whitlam Govern- 
ment and predicted that not 
even a non-Labor Government 
would want to dismantle it 
entirely because of the power it 
represented. 


shadow Cabinet role of have formed a body to be called 0ver ^^ 8 hl ^L^ ei l o neces ' 
on* to* tbe'defensive. But the spokesman on these powers. the Owned of 8UMH 
feelinfT has now gone so far in Mr. Snedden replied: “I can- b&ve a permanent secretariat m ® \ 

the non-Labor States that a new not accept the area of responsi- Canberra and apparently ^per- ...- mav see asthp while 

Ministerial responsibility of biiity which you proposed to roe. etfi as something ha . ' . J - ory there is, despite -evert 

- fprie»rai affairs” has been There is no clear job to do. between a diplomatic mission story, mere is, aespite everj 

JSSft . X “= I-SSlif e position whu* fully cuff e lobbylug or^icUou. Tbe 

tact with the Canberra Govern-, utilises my capacity in the inter- founder members have P® e twr 



Extension 


There is no real prospect of 
Mr. Whitlam or any other Prime 
Minister being, able to succeed 
with referendums to change the 
constitution so as to do much 
more in this direction — at least 


“It comes close to mirroring 
the higher levels of State 
administrations,” ' said the 
article. . “ It abounds with 
Boards and panels of specialists 
assigned to acquiring Bn inti- 
mate knowledge of particular 
State activities. . then framing 
Federal poliries towards these 
activities — policies it then im- 
poses on the States. .' 


and port improvement, the proviso? 
policies and suggest suitable : of sewerage and urban renews! 
counter-action to protect State They, continue- to do so eve. 
interests, according to the while in some- cases mountic 
original announcement. legal challenges to the enablin 


rity of the States.” 
The simplest fact 


is that 


New South Wales 




THE DEPARTURE of Sir 
Robert Askin after a record 
term as Premier of New South 
Wales has seen the State 
Government fumbling for a Dew- 
sense of style and direction. 
The new Premier, Mr. Tom 
Lewis, is a country Member of 
Parliament representing a rich 
farm area south of Sydney. He 
was a surprise selection in the 
leadership contest after Sir 
Robert's retirement — almost 
an accident of the voting sys- 
tem, according to some of his 
more critical followers. 


a long time. Their chances of 
winning office at the next State 
election in February will pro- 
bably depend to a large extent 
on Mr. Wran’s success fn avoid- 
ing the fallout of the Federal 
Labor Government's unpopu- 
larity. 


Identity 


Ur. Lewis has not managed 
to project himself as a sure- 
footed leader. Between his dis- 
putes with the Federal Govern- 
ment and the rumblings within 
bis Cabinet, there is an uncer- 
tainty about the State Govern- 
ment that has started to cause 
concern right through - the 
Liberal Party. 

Under their own new leader, 
Mr. Neville Wran, QC, the 
Labor Party opposition has 
acquired a confidence and team- 
work that has been missing for 


In this respect, bis perform- 
ance so far has been particu- 
larly adroit Mr. Wran has been 
able to moderate Ins Federal 
colleagues on several occasions, 
disagree with them at other 
times without causing undue 
fuss and generally retain a 
clear identity for his own State 
team. In the State Parliament, 
opposition activity dominates 
the coverage by the media, giv- 
ing the impression of a govern- 
ment constantly on the defen- 
sive. 


Mr. Lewis is unable to' match 
the opposition leader in bis 
handling of the news media and 
bas cut back sharply on his at- 


tempts. For all these reasons, 
the build-up to the February 
elections is important to bis 
future as Liberal Party leader. 
He has an unavoidably un- 
popular State. Budget- to present 
next month and hi&positloji has 
not been helped by a recently 
published interview with Sir 
Robert Askin. In that interview 
Sir Robert, from bis position as 
Party elder statesman said he 
had no doubt that : his heir- 
apparent, Mr (now Sir). -Eric 
Willis, wouio ^ave become 
Premier if he had accepted Sir 
Robert's help. • 

Yet despite a sense of govern- 
ment torpor. New South Wales 
remains unchallenged as the 
richest, niost cosmopolitan of 
the • Australian' 'States and. de- 
spite the continuous exchanges 
between Sydney and Canberra, 
it has done better than -most 
others from the free-spending 
programmes of tile Federal 
Labor Government. 

The city of Sydney is booming* 
but its outer areas have been 
feeling increasing strain from 
the pressure of mounting popu- 


lation. Through a joint Federal-. 
State agreement, a vast arc is 
being developed around the 
city’s south-western perimeter 
to cater for a population; growth 
from '25,000 to- lOO.OOO by the- 
end of next year, with a plan- 
ned growth to 500,000 within the 
next 25 years. !! - ■ ■ 

In addition. New South Wales 
— and Sydney indirectly— bene- 
fit from tfretwo biggest regional 
growth ’ centre projects sup- 
ported by ; the Federal Govern- 
ment: Bath burst-Orange in the 
central ' west, • and Albury- 
Wodonga on the Victorian bor- 
der. The Bathurst-Orange 
regional plan provides for ad- 
ditional papulation of 240.000 in 
the next 25 years— half itran en- 
tirely new city between Bath- 
hurst and Orange, and the rest 
in the existing cities. On tnq 
bigger Albury-Wodonga scheme, . 
which began in earnest last 
financial year, spending ‘is esti- 
mated to have reached $A85m_ 
by the end of the 1975-77 fin- 
ancial year. 


Foreign 
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still have Power 
in Tasmania 


traps in every letter and con- in Government It would have though to what point is, not 

versa tion, no matter how the effect of leading me into clear. It will study the implica- ^ 5^* 

innocuous they may appear. conflict with my colleagues.” tions of new legislation 

As the Herald article put it: 

" The attitude of these Govern- rj. j 
meats is that their officers are A IlL-CluWIl 

It was not dear whefter Mr,. ~’The~dif5culty about such a legislation. - Qoe commentate 
suckins' exercise aimed -at Snedden envisaged .conflict. With concept is that in most instances rec ® ntiy L 

paininf it added weaoonrv with bis Liberal’ Party colleagues in a determined, central* govern- bandages come off, the wouno » 
{SKpL 1 ‘SiSlJSrS^jK the- State governments, or fel- ment cannot be stopped from, are Jb^mmNe fe thr & - 

low members of the shadow acting in the constitutional grey by - constantly , rubbing dirt .art fvf '.Cj- ■ 

Cabinet into whose policy areas areas by anything except bloody^eveu small grounds .th ere; is risT' 

■ . T he would inevitably be crossing, minded obstructionism. Un- of infection.^. The signs <ateea&£ 

But overall there could hardly fortunately, there are signs that are there. -. 
stroDcly committed to national h stronger put-down of the some of the states would accept v 

with an extraordinarily detailed 
programme of action Vhich had 
been developed, largely under 
Mr. WhitJam's guidance, orer 
nearly eight years. -The plans 
involved new spending on an 
immense scale for the benefit 

of the citizens of the States and . 

the new Government,’ not sur- . 

prisingly, wanted to see that • : 

the -money was spent as in- Earlier this year, the Fiji commentators . an - defence, advisers,-' ; who 
tended in its programme — and Prime Minister, Ratu Sir observed recently that “ coo- IndoflesSa's ^reattiohs 
as endorsed by the voters. Kamisese Mara, declared that tinental defence? was a good 1950s wheir she was : pa§ 

Conversely, the States -argue he got a fairer hearing for his phrase' hut could - lead, to a potentiaV aggressor- to 
that -remote Canberra continu- country’s problems in Europe restricted thinking. .‘ : it would amis pnrchajwa; 
ally seeks to take away from than was possible from Austin- be a big mistake," he said, “ if Dr. Millar’s .recent 
them, the Governments nearer Iia and New Zealand. In it led Australians to think of. ohservedj however: “"We. do n 
the people, the right of decid- Fapua New Guinea, the Chief the defence of Australia as have to be looking for enemi 
ing where need exists and funds Minister, Mr. Michael Somere, beginning, in military terms. .at. to justify expenditure < 
should. -be channelled was bitterly critical of the re- the edge of the territorial sea." defence, we have simply to b 

The’ National Conference of duction of the growth rate in It might be necessary, he to our own determination 
the Labour Party last February year ' s , aid .firant from pointed, out. to defend oil rigs protect our people, our soeie 
adopted a motion acknowledging Au ^ ra ^ a * independence a 100 miles - offshore. But it our property and our valu- 

the importance of the States in t0 be declared on September 16. might also be necessary to make Defence is as much a part 
the ma king and executing of and . with serious . secessionist a pre-emptive strike when that protective process as is t 

national policies. Mr. Whitlam sentient harassing his Govern- ffirect attackthreatened. police .forces * the ambulai’ 

used the' same forum to Mr - So mare’s barbs cer- This sort -OF capabilily is service and the fire brigade’ 

announce the formation of a ^ ainI y struck home in Australia notably de-emphasised in. As with foreign policy, f 

Special committee of his senior but they d ' d not S® 1 more current defence thinking. The opposition has been regula 

Ministers to work for better re- moaey * ! RAAF has its F-1U aircraft, and strongly critical of 1 

lations with the States. But Domestically, foreign policy which •' Mr. Whitlam has Government without, as j. . % 

nothing' mote, has been heard is close to being a dead issue, described in public as being - producing an alternative. . 

of either initiative. Once the The close-to-home ‘questions more than Australia needs ^ahd -draft pblicy statement prepar, v . , 
conference was over, the day- have attracted attention but no the tiny, squadron .of Oberpn recently by the shadow minis 
to-day pressures of political consistent concern.- Domestic submarines. But- naval air- for defence, Mr: Jim Killen,i 
bickering saw the situation problems have been such that strike capacity, an essential rejected out of hand by 
actually worsen. there is even resentment'at Mr. ingredient, is rapidly running Opposition leader, Mr. JSaJci 

Yet it is always difficult to Whi Ham's personal attention down. There has been, no Fraser. The foreign po! 

devise the acceptable balance to foreign relations, as : he* evidence of an early decision to draft from Mr. Andrew Pe«r 

found last ChristraasNew Year replace the navy's single, ageing another shadow minis 

in the vitriolic criticism of his aircraft carrier, the Melbourne, suffered the same fate, 

extensive European tour. The and its fixed-wing aircraft The Mr. Fraser is now insist 

Opposition has been coasting general emphasis in' the fleet that the new policies be f 

on largely negative and oppor- reequipment is. in fact, to duced and promulgated »- - 

tuaistic pronouncements and coastal patrol and surveillance before the end of the year i 

has bad difficulty formulating its rather than pre-emptive that they deal in fc 

own long-promised policy state- capacity. principles: In all the circi-. 

ment on international relations. The Labour Party would find stances, that will be no e 
The level of interest in It ideologically difficult to tf 5 *- And' on present fod 

defence is only marginally consider any equipment pro- tions, raising the genuine Je 

higher, despite basic changes gramme with a defined' pre- °f public interest and dec 

that have been introduced by eraptive capacity. There would considerably harder, 

the present Government The also,* , be qualms, among- . the ' :» n j '* 

integration of defence adminis-, professional foreign 'policy. uCnil Ctn IvROQ 

tration into a single department ! ' : ' - - 

where five existed before has 
been, perhaps, the most funda- 
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only be found in 
die dictionary! 


Two major problems accompany fossil fuefs like oil. You have logo in search of it and 
ultimately supplies can run out Down here in Tasmania, Australia’s Island State, we’ve got 
plenty of power-clean, pollution-free, hydro-electric power. From the reserves of our mountain 
lakes and rivers it nows. And as long as there’s water on earth, we'll have power for industry 
and the home. 

As a matter of fact we've got plenty of most things needed to make Industry thrive. Low cost 
industrial land close to deep water ports and transport A vigorous, skilled workforce (and one 
of the best industrial relations records in Australia). And the temperate climate of our beautiful 
isle, plus endless recreation activrties'make Tasmania a great place to five and work. 
Industrially, we’re developing fast, but there’s always room for far-sighted friends; Find out 
more about Tasmania from DIRECTORATE OF industrial development and trade 

152 Macquarie Street; Hobart, Tasmania, 7000, Australia. 
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mental change since Federation 
but its complexities and conse- 
quences have eluded the mass 
media and most of the voting 
public. After a period- of 
primary concentration of the 
personnel side of defence, the 
Government 4s now moving 
back to an area where there is 
more likelihood of kudos, the 
area of hardware acquisition. 


r-a 


Build-up 
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Only last week, the Defence 
Minister, Mr. Morrison, gave 
some details of the first steps 
in a new build-up of equipment 
buying- There will be 
modern new transport ship de- 
veloped from the Royal Navy’s 
Sir Bedivere” class landing 
ship logistic, new fire control 
systems for the navy’s Oberon 
class submarines, new .anti- 
submarine sonar equipment for 
the navy’s destroyer escorts 
and a start on design develop- 
ment of a new class of coastal 
patrol boat 

In the army, the -time- 
honoured Bofors gun will be 
replaced for. air defence by the 
Rapier surface-to-air guided 
weapon system. The order for 
S3 Leopard tanks from Germany 
(to replace 30-year-old Cen- 
turions) is being increased . to 
'87. and 2,000 new trucks are 
being acquired at something 
like $Al4m. 

For the air force, there will 
be a new squadron of- medium- 
range transports within three 
years and new radar systems. 

But despite the popular] 
appeal of defence hardware, the 
concept behind re-equipment is . 
probably more important As 
Mr. Morrison put it:-’*. . . this! 
Is •' a defence budget explicitly 
and expertly designed for the 
defence' of Australia and -its. 
direct interest . . . this concept 
of continental defence is 
reflected throughout the details 
of expenditure.” 

Dr. T. B. Millar, of tho! 
Australian National UniversityJ 
one of the leading academic 


The symbol of 
professional 
Merchant Banking 
in Australia 
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INVESTMENT AND MERCHANT 
FINANCE CORPORATION LIMITED. 


Enquiries are invited from our offices as under; 


ADELAIDE 

I.M.F.C. House. * 

33 King William Sheet. Adelaide, SA 5000. 
Telephone: 51 8655 Telex AA82159 

MELBOURNE : 

2nd Boor. . . ’ 

379 'Coffins St., Melbourne. Vic. 3000- 
Telephone :62 3984 Telex AA31916, 

PERTH 
Suite 37, 

.10 William Street, Perth, WA 6000. - 
Telephone; 2 1 6302 Telex AA92.4S8. 

SYDNEY -’I - 

T5 J Macquarie Street, Sydney. N.S.W. 2000. 
Telephone: 241 1568, 24i 1BB6 Telex AA22325 
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DESPITE tie tuiitileiifprioiKis'^or actiz^against the interests 

• of the- rnatirmal ^L&bbr c Part? of fee- EaborParty. -. 

• Govenuaent ■ .% jfcs -_ fie- has appealed 

: -ferae -fe ^ern^rane^-^ge- ^ ^tfc^infcmai course, his 

party ^oo^d iiot be heard until 

smalles^.State- A;fa«3^ figtit jfjj e n^it natiecal conference of 
whKh has-^ragged on for sCTea ^g party 41077. The Tas- 

aiuilasL-'.'toiiM^'- « the Labor 
fo accept the 

me - midffle; In- fee process -it faati wiar executive decision and 
■ coald -Jjriag flown tob5taf| , s-^^ es 'a[r, Harridine should' 

- ^bor Goyernment: and see the- j^faSn 'Tnembership "rights until 

formation ota breaicawaj.party his appeal is deal* with, a- meet- 
oa^ naMiar'-to • fee ■■ split of the executive in Hobart 

damaged- Labor, so ,*s- Bext tnona ..feces' a decision 
afrotisly on feexwlioflal scene v?hether to intervene in the 
VrV * V - State 1 affafi-s,- placing it tinder 
■ Jo ' 1968 ' fee-secretary o£thc national ebntroi abd dissolving 
Trades Hall C^nni^ ' hzoTa^'^ e branch. ' 

..mania's capital, Hobart, .Mr.- • > ‘ j* u- 

- Brian Barridiue. ‘was^ elected to- ’ ,^ t^us happens, it will be the 

Labor's Mttonid nle ^ 

. accused , ^friends -of'the “com- ^ ^ island State, 

nranists? ,ot trying- to :prevent‘K_Tbe-.most signal' event in Tas- 
bim .taking his seat .He.jneyer. mania .during 1974-75 had a 
did take, his seat- birt his case biarre quality; about it — the 
was oever dealt-wifb^urtfiLa few- bridge spoiling the Derwent 
weeks age.. when the current Rife r in the' centre of Hobart 
executive expelled Mr. Harridine knocked down by a passing ship. 



..The accident cost several 
people: their, -lives and .will- 
effectively isolate the city, 
proper from its fastest growing 
.urban- satellite and the State's 
main ,afrport for the next -two., 
years- or more. It also served to 
miTtor grotesquely the problems 
of- communication which, have 
been, a major cause of the island 
State’s slow economic expansion 
for many years. The bridge/ 
.collapse was bat the centrepiece 
ip a senes of economic and 
political traumas during the 
financial year. - 

At the Labor Party's State 
conference a few months ago,' 
the long-reigning Sta.te Premier, 
Mr. Eric .Reece, 65. was deposed 
by Young Turks Iookiiig for a 
less conservative leadership. 
Already the same people are 
plotting to replace Reece's re- 
placement. former Attorney- 
Genera] Mr. Bill NeilsoQ, whose 
repeated attempts to explain his 
leadership failure by the ill- 
healtb of Various members of 
his family and himself recently 
culminated m a Pacific Island 
holiday cruise. 


Deficit ' 


In Jane the State Treasury 
unveiled its response to the year 
of inflation — a revenue deficit of 
<i $AlS.6m. This was more than 


k-.-t- 



double the record deficit set in 
1909-70 - by the ' th.en liberal 
Government and would have 
been much worse had not the 
Australian Government pur- 
chased the State's debilitated 
and costly railways system dur- 
ing the year. 

Sadly, the huge deficit came 
in a year, when the State had 
just cut itself adrift from the 
Commonwealth Grants Commis- 
sion— an Australian Govern- 
ment - sponsored mechanism 
which subsidises social services 
spending in the smaller States 
‘so that they may enjoy a similar 
standard of living to their more 
populous siblings. Surprisingly 
— despite these troubles and a 
universally tough year— Ta&: 
maruans are presently faring 
better than most other Aus- 
tralians. 

Unemployment Te v e 1 s — 
usually- among the Worst in the 
country — are lower than in 
almost every other State. This 
is so despite the selective tariff 
cuts by the Australian Govern- 
ment which created pockets of 
severe unemployment in paper- 
making -and textile centres In 
the north of the State and the 
slackening in Japanese demand 
for woodchips which- has shrunk 
employment opportunities . in 
Tasmania's newest export indus- 
try. 

Part of -the- reason for the 


apparent relative stability of 
Tasmania’s . employment situa- 
tion is that public service 
employers' loom large -in the 
small State economy. But big 
spending through the Federal 
Government’s employment - 
treating Regional Development 
Scheme (REDS) and the StatB 
Governments Unemployment 
Relief Scheme has helped in- 
sulate the workforce from the 
full effects of inflation.' 
Although. Tasmanians only 
account for 3 per cent.- of the 
total Australian .workforce, they 
accounr for 0 per cent, of all 
Australians "employed under 
REDS. 

Two other significant econo- 
mic pointers— building activity 
and consumer spending — are 
also running at high levels .-in 
Tasmania. . 

Although the rapid expansion 
in tourist a'ccommodation and 
restaurants has at last halted,, 
a recent survey showed that the 
number of tourists who visited 
Tasmania last season repre- 
sented a growth rate of IS per 
cent, in the State’s second 
biggest money-earning industry. 

Higher fares 

Industry leaders are less san- 
guine about the season which 
begins later this year — partly 
because of the general economic 


climate and partly because at 
recent increases of 14 per cent, 
in air fares between Tasmania 
and the mainland and 30 per 
cent. in. sep fares. 

Meanwhile the State’s main 
man-made tourist attraction^ 
West .Point Hotel— Casino (the 
only' legal /gambling casino in 
Australia) is wrestling with the 
State Government for a reduc- 
tion is. its 30 per cent gambling 
taxation rate because of the 
extent to which losses on the 
hotel side -of the business are 
being subsidised by the casino’s 
earnings; 

The Australian Government’s 
big spending in education and 
social services in the past year 
has been readily embraced by 
Tasmania — not just because the 
State administration is of the 
same political complexion, but 
because there is a long tradi- 
tion in Tasmania of spending in 
these areas. This has made the 
centralist takeover of important 
areas of Government ini 
Australia more obviously 
observable in Tasmania- 

The State’s railway system 
has already been acquired; the 
Commonwealth is exerting 
more control over the develop- 
ment nf important sectors of 
the road system: the new 
National Health Scheme was 
enthusiastically welcomed by 


Tasmania: and national educa- 
tion projects have received full 
backing from the State admini- 
stration. 

Tasmanian nationalism did 
surface' briefly when Premier 
Neilson Was reprimanded by his 
Cabinet colleagues for attempt- 
ing to hand over the State's 
ill-fated mini-shipping line (two 
ships sank and the third was 
involved in a collision) to the 
Prime Minister. 


Potent 


But despite the change in the 
State's leadership very little is 
coming forward in the way of 
uew initiatives from the State 
Cabinet, -which makes the 
activities of the Australian 
Government appear even more 
potent. 

One Cabinet Minister con- 
sistently ’Winning (not always 
favourable) headlines for his 
boldness is 38-year-old Educa- 
tion and : National Parks 
Minister, Mr. Neil Batt. In the 
past 12 months he has earned 
the enmity of all the major 
churches 'by dismantling a 
partly-implemented . religious 
studies course in. State schools; 
the grudging gratitude of con- 
servationists for banning an 
annual bloodsports festival 
aimed at the wallaby pest; and 



- FOR TWO decadfij^the once- focraed aroahd the State 
conservative State of "Victoria Premier’s . infeility to deliver 
’ has ‘ boasted. aC robust- and ney legislatfon and to control 
.. healthy “economy i which', has .ltis Cabinet. 1 Although Mr, 
. blossomed //under, • ■ "succrasiw- Saner iias established ;.a 
Liberal -• ’ Party.- .governments. ' moderate, ,•/ . , forward-looking 
' Economic growth hfe .stabilised- jm?ge tv &e: is saddled, with fee 
- under . .. the - 'urban V> Liberal; Rightwing Cabinet of Sir Hairy 
::Premier, Mr- : Rupert .’ Dick BoJte-; : Wlfean inbuilt Cabin et 
. / Hamer, after bemg carcftti^ Eetemnce to appiove usmjva- 
’ . nurtured , fhe ; -iron-fist rule of live. policy the Premier has been 
his - predecessor*:' Sw-Hfeiy -forced time -and. time -agafe to 
V Balte. a' wroitidate on iiew legislation 

/.-. The, Liberal GoverMnentbas: ■Commomvealth-Staterelations 
. until now enjoyed, an-easy elec- iave highlighted the CaSfeet 
toral, ride .with, only. ~a - tattered/ ^y j gjn ns more than any -dthjer 
Opposition to conTendiwith. abd sirigfe issue. Mr. Hameaf 
.. ifee strong erimomy for support . sitijftfOy practised a poliqr_ of. 
*7*"- • . Even in - tiinee-ot faigh-infla* hunting with the Cbnservgflive 
>- ':tron and • unemployment t (-now ; Bounds while running witMthe 
running at about 5- per-cent) foxes. S 

. fee ride is still, cnrafoifeble ^lor .- 
u most Vxctoriaic. "; Th& vate 

k . home ownersh^a measure at .gZS'SJSSf JrtiS&riS 
C fee. Australran Dream fpr ^>yereiment particgterly 

v /people— -».fee*higbefit in - fte - 10 ^ subsidi^famd 

** Irountry amKrdatewd to .. hp .feO dfeS 

J ltegh«?i vrtzx- themes, fee Premier has ner 
Alage -close to theless- been .quick to jot in 

i^feAJ6a^%fe^e W I d t ^ State Premier’s chorui & ro- 
i| Xsiirijes( -fe& toting the “creeping soaa an” 

Karines bahV dem«8itA, v i(vepag- Canberra Govern eat. 

■ « ■ ..-rev. '-.A - been reckless and naive in fear 

ff k P veTa * e - ■ dfeliegs with the Fe cral 

t In the tutaV ecramhy 

fifcalia. .Vieteia .coffl&vtaifflWfT- .yj " 

.4 its fair: share ■ of ■prinfey-wjii’ '"■* > . 

seamdary-prodpctionl iU jJlCKCEIflg 
erms of iob ' opportumti^-Tbeir ‘ r ^ : 7 «W,K ami 
Wate provides 3A pefr.^eent^of ^ ?* 3eL , most. . .. embam mg 

p harnif^cturtag ' eifijrto 

* l soundly developed industrial Sf 

nse • . covering jj' 

hemicals, f oSdstaffs' and >tex,' £ S 

. J iles- In the primary Sector fee ™* h * *2 

] Cl' tale prodoces 'around 1 73 ^ 

* V' Bit vt fee - edunti^s^fifitter, 

id 9 per cent of ■ the t*ee» and. ■ «» ptdilacal bickering 

1 ^p®* has cost Victorians 

fdL? toti«tonn^ unnecessarily. . 

p* adtefi up -wife . esteosrwi. ^ i, . ■ ".*£■■■ 


‘ r^tW^hovreveriiSt; 

nvn eoai, aatrnr g« 

■ude ofl. The SUte now pro- J^°- 

ries shout 7» ner W ^ hia toughest Cfemet opponent 

e^7 WilcDX^the Minister for Tfeas-. 

Sot despite ** : 


i ^ SP ^ of ^ 

jeted him to jjower ^n a ^at- 

nn of • progress**; m*fe:iteeded fiance to revamp 

/ tot-ebnseiofts reforms, - After. p e winet • . * 

ting over from the coas^va-^ For Mt Harrier, the oppto-- 
e stalwart, £ir Henry Bolte>' fenity to replace the hard-line** . 
•. Hamer .set about iarring:;wrth young; able men cannot 
r his own reputatioir. a? , a, cme; soon enough. The Mjni- 
^resrivel/ Mhe^ed^- ^ have indicated that th®. ■ 

h . politica until iSb& • 

uantittos ^-'.thatr.lif e : - hai -to. fear's elections. The . Prermifr,- : 
»r. . v ^:V ; y £ . who ran his . last campaign^. .. 

Us move fef -stegaji ' “ Harper makes .. ii 

ce will' have to asR’fee - 

■ to has ntovedaway ^^ people of Victoria' to be. juft .. 
- >• r ^feyy mould, • giVh\g' XnborI a ftttle mbre'patieot before fee. , 
nfel)Bnister;W,--^ happeofug really bes^ 

d s*a;in.; , iw'p ; Federal CL-Aif^ ■- 

; : <UMnehanoaent - W. V v '- ^ • • .The Adi ; 
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the. anger of what appeared 
(from letters to Hobart's main 
newspaper) to be the. whole 
State by attempting to' acquire 
as part of a national park a 
300-acre island that a rich inter- 
state doctor, had just purchased 
as a lifelong retirement dream. 

But while Mr. . Batt attempts 
(in his own words). tp “raise 
the level of public conscious- 
ness and discussion " about 
important issues,” his- rival in 
the contest to -replace Mr. 
Neilson as Premier, the Deputy 
Premier. Mr. Doug Lowe. 32, 
has emerged as a firm-favourite. 
Sporting a quiet and likeable 
exterior, Mr. Lowe’s . recent 
criticisms of . - Australian 

Government ascendancy in 
Tasmanian affairs -seems to have 
struck a chord of nationalism 
that must lurk- in the sub- 
conscious of all island people. 

Whether this nationalism will 
ever be raised to. the pitch 
reached several years ago. when 
there were quite serious 
attempts to gain support for 
Tasmanian secession, remains to 
be seen. But when big 
increases in air fares and ship- 
ping freights were approved at 
the end of July it seemed that 
the Australian Government had 
taken the initiative even in this, 

Roger Lupton 
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Small print 
that could spell 
big profit for 
your company 


and open the door for you to 
the vast rich markets of Australia, 
Asia, New Zealand, and the Pacific 


“Read the * small - print". Sound advice always. 
But here, it is not a .warning. Rather, it’s possibly 
the key to additional profits for your company. 

New South Wales, Australia's richest, most popu- 
lous State, is a bustling, highly industrialised area 
of the world. And proven . manufacturers in New 
South Wales have the necessary technology and 
capacity to manufacture your product range. 
Under Licence. ■' 

We could provide you with the names and tech- 
nical details of -those manufacturers appropriate 
to you. - 

Or. if you would prefer to set up your own factory, 
we can telf you of the.help you can get from the 


New South Wales ^Government's Department of 
Decentralisation and Development. 

Surely, now is the time to broaden horizons, dis- 
cover new areas of profitability. Setting up your 
own factory in New South Wales or — easier — 
entering a Joint venture or licensed manufacturing 
agreement might greatly improve your company's 
future. 

Today — start the^bal! rolling. Phone the -office 
of the Agent General for New South Wales, 
66 The Strand, London WC2N 5LZ, and ask for 
a copy of “New ?South Wales — a Handbook 
for Industrialists". The number is (01) 839 6651 
Or write to our Director in Australia and request it. 
Our address is below. 


DEPARTMENT OF DECEWTRALISATION AND DEVELOPMENT 127 Nteequarie Street, SIDNEY 
N&W, AUSTRALIA 2000. Phone (02)272741 (02)274836. Telegraphic address, DIDO, Sydney. 
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ANI enterprise 
covers a lei of grounds 


Literally, 250 acres. Figuratively, the 
world. From its Australian forges 
and engineering shops, ANI 
produces many products for the 
international market . . . products 
like jet turbine blades for the 
aerospace industry, vehicle 
components and metal working 
equipment. It also exports the type 
of expertise which builds a 
$A4, 000,000 forge in the 
Philippines. 

ANI is an importer too . . . engines, 
industrial sweepers, moulding 
.machines, coke ovens and 
compaction equipment are just part 
of the list provided by dozens of 
international affiliates. 


The company has many facets. It is 
the largest metal distributor in 
Australia with twelve strategically- 
located steel service centres in five 
mainland States. ANI is the most 
important metal forging operator. It ■ 

. owns Australia’s biggest network of 
plant hire centres under the name of 
Coates. ANI engineering divisions 
are involved in the manufacture and 
erection of multi-million dollar 
draglines, mammoth power stations, 
construction equipment, machinery 
for the ready mixed concrete 
industry and products for the rural - 
industry. Other activities include 
metal forming, machining and 
equipment merchandising with an 


Austraiia-wjde distribution network. 
ANI is a free enterprise company, 
using its expertise to benefit both 
shareholders and employees. Since 
1970 ANI has had a growth record in 
earnings per share second to none 
among Australia's listed major 
corporations. 

If you would Eke further information 
write to P.O., Box 105, LkJcombe, 
N.S. W., 214 1 Australia. 


Australian National Industries Limited 
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The prime movers 





if you want 1 to achieve industrial si 
in-Australia, slartatlhelop 


Queensland, the Australian State that is 
richly endowed — with an abundance of 
natural resources; skilled labour; a stable 
Government encouraging new industries. 
And the kind of climate you dream about 
each winter. 

All this . . . and a helping hand from 
Queensland's Department of Commercial 
and Industrial Development to start you off 
at the top in Australia. 





i that is The Department of Commercial and 
ice of Industrial Development offers excellent 
stable incentives to industry by providing attractive 
stries. terms and conditions for sites of any size on 
t about Crown Industrial Estates. 

Other incentives include assistance with: 
rom . . • factory buildings ' » 

nerciai . finance for pioneer industries ' 
x you off . fail freights . • 

• preferential Government purchasing 
~ ^ • technical advice 

iC "S • housing 

i . V. \ Care to know more? We'll be pleased to 
-V send you details on markets, manufacturing . 

\> opportunities, manpower, wages, working 
6 conditions, freight charges, port facilities and 
" B all essential services. 

I } Contact: 

[ \ t The Director 

f, \ y • Department of Commercial and 

J . > . Industrial Development, 

& ju, / MIM Building, 160 Ann Street,Brisbane, 

y r /_ /■> j' /V Queensland 4000, Australia. 

for Queensland, 

Government 
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Aripiairie and the desert. • Its Government lost a. by-election in orebardist - turned Premier original stand. 

it Batumi* with a disastrous, struck up a dose .rapport with At the same tune afc'Dun. 




DID Queensland. A Service £o Industry. 


Se south «£ romer «5T**n beganwithits firat settiement base for the infei^ Au^ndian gramme. The State ieadrAm, ■ 
of wheat country - west of in LB3S. No convicts were let automobile industry.., Adelaide traba m. consumer protection, 
Adelaide into the colony, and within 14 now houses plants for General environmental awareness, work- 

However South Australia is years it had. achieved self- Mdtora-Holden, and Chrysler, able programme of urban re. 
the State * least aff ected in government, nod established a The new engine plant is a joint newal, abolition -of -victimless 
Australia's current slump. Jt Legislative Council with a re- venture involving the Austra- crimes from the statute books, 
has fewer industrial disputes, strlcted but liberal franchise, lian Government through the and effective support for the 
and the recent derision, of the The State's contemporary Australian Industzy Develop- arts. 

Federal Government to set up character took root during the, meat Corporation, with Chrysler. One of the most outstanding 
a large four-cylinder engine war. Because of its isolation, Nissan and Toyota. successes in the arts field has 

plant has re-affiraed its gran- Adelaide Was used as a centre- been the South Australian film 

diose claim to be the “Detroit for Australian armaments in-. r| AA z_: oa ] Development Corporation, 

of the southern hemisphere. 5 * dustry. The Woomera rocket - HdcCllltal Started in 1971, the corpora* 

The State's insularity extends range, site of the British Blue ... tion has won several awards 

to its political climate. The Streak programme, was set up Adelaide is also a major inducing 0 ne at the Cannes 
Dunstan State Labor Govern- in the desert ■ north - of - centre for the Australian white pj| m festival. Its latest effort, 
ment was returned to office at Adelaide. goods and electrical industries. “Sunday Too Tar Away,*’ hks 

Along with cars, these two are been bailed by some critics as 
also normally sensitive to the best film ever made about 
economic downturns, hut em- Australia -- * 

T Adelaide is . now blessed win, 

w pctprn ^ss- . ?„ zs’cSs 
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mfflt enthusiastic policy of ^ both thfr State 

WESTERN AUSTRALIA has month has proved too much at eductions pursued, Government and City Cound 

rolled through 1975 under the least, until the expected upturn reac hi n o its -high point with l** 8 preserved much of ib 
momentum of the 1960s mining in demand and price appears. ^ acr0 ^-the-board ^5 per cent. charming colonial architecture 
book and earlier agricultural Western Australians are tariff "exit in July, -1973. ' ’It is also the .repository of soiw . 

expansions. In the era of learning to their great frnstra- peeling the date’s industrial hyperbolic self-adulation. Gnr 
resource power, _ the State's tion that resources without VBS tjjjeatened .the urbane **M*ti c importer once haajnd 
great natural wealth remains stability lose their magic. ■ If pinner * Mr Don- Dunstan, 50 *cute attack of verbal dia 
more tightly bottled up than money and technology cannot be j^nted a campaign against the" horrea^ tiiat he -described if a 
ever through a combination of applied to them, they remain as Government's tariff potiefes: His “Florence bn Torrens." {For ; 
obstructive Federal policies, dirt. And in the learning pro- eloquence, and the : con- start the. 'Torre ns is not a rivei 
damaging inflation, and soft cess, inflation has come along ciderable pull of the South Ans- lust a silted-up dam, - ) 
demand for most West to push development costs but L abor m „ rhinp ib the . ■■ ", * * r* _s 

Australian products. of l^nge. • . Federal sphere, were powerful; ’ > Andrew Uari 

Iron dominates the economy, North-west Shelf natural gas 
and last year Australia moved can no longer be regarded as a 
into second place as a world cheap energy source. The price . '• - 

producer behind only the USSR, of getting it ashore is bring . - - • 

The Pilbara region, where assessed on a level with im- . 

exports started ten years ago, ported Middle East crude, two- m *1 "l /*% (TT I fn 

accounted for 84m. tonnes of and-a-half to six times higher * Mil I I I ✓’"f III I 

Australia's 95m. tonnes, and than estimates of less than two • WM-.Vir JL'JL k/XvwAl. vfr 

this year is expected to mine years ago in the joint Federal- 

10 £St tO Sie^s Or wheat crap mwded^pSro'Se^ral^ Td QUEENSLAND, AUSTRALIA not entirely responsible for- 

w£^Tnn£oftte MtiSS other indu£i« for Se norto- ^ «"“* ^ ^ SPf 

1 1 7m trtnnM Procnprts this west coast. s0 appropriately named. There which was left with a meag 

vear are for a record production Although Western Australia’s very few bastions left ' “ } 1 ?5 a . ts K in 

of 3.4m. tonnes, accounting for narrow manufacturing base has son them _wns«» on the m Bnsbane. Mr. Bjelke-Prte 

more than one-third the helped insulate the cities from Empire, but tius .Vast northern son hailed their humiliatii... 
Australian totaL the general recession, businesses State, bisected taf tee .Tropic of result as _a vote for his sty 

' grew accustomed tp continuing Capricorn at Rockhampton, is of., politics anti-Commum 

expansion and anticipated it bolding ^ ^out against the “creep-, royahst. raissez-^re, free^ entt 
|\0W tnwn Perth thus year will finish iust in S republicanism” of Mr. prise with its origins m Queer 

rSVW town S ll ™ ^ /“n V. Labor iand's pastoral and mini; 

But that represents only the office space, much of it unlet and Government in Canberra, - . - industries; . - 

ba^-lin^ The expansive with Governmem departments „ ^rnier Johannes BJelke- An . ireepressibly confine 
pattern that created a new town the main tenants. ’Peterson,*.^ farmer of Danish. Mr. . • -Whit Vain . 

each year since 1963 was broken Yet typically, the turnaround, paremage.'has progressed from entered the elecbon andfsug 
in 1972. Although the Telfer regarded as inevitable in time, something of an antipo-.it on Mr. Bjelke-Peterso: 

gold operation, inland from the could come quickly and sharply, dean political joke m the early ground Tides. .. 

Pilbara iron regions, is being The “ jumbo ” steel mill project 187 . 0s t0 * rdlying point for it signalled the dtaimshlng f 
geared up to produce npxt year would duplicate, in one' plant, anti-centralism, anti-soaalism tzraes of Labour throughofitl 
for Newmont and Broken W the growth rate of the first Pil- 

Pty^ the vital resource industry bara years. This proposal, being Australia s State governments, increasingly obvious that wh 
hZ regressed. ' studied by a consortium of 13 Jhe departure from . the Mr. Harold Wilson conid thur 

Kalgoorlie gold miners have companies from Britain. Hoi- Federal-State stage of Victorias his nose at the Queensla 
cut hack production to high- land, Japan, the U.S. and Aus- charismatic rustic leader, Sir Premier’s state rights bieatir 
grade deposits only. Smaller tralia, calls for national steel Heniy Bolle. and of Sir Roberr in London, the embattled •> 
nickel mines have closed or capacity to be doubled, supply- Askin m New South Wales, left Whitlam could not— or shot 
reduced the scale of their opera- ing semi-finished steel to the a gaping hole m the Liberal- not, in the interests of .i 
tion. Only one offshore, oil rig participants- The most likely Country Party ranks committed party’s future as a GovernnK 
is operating on- the west coast, site is just north of Perth. *° staving qff Mr. Whitlam s so- at the national level, 
its potential ranked alongside If during the coming year called back-door socialisation . Queensland — in the same w 
that of the North Sea three commodity prices move - ahead, programme begun in . Decern- as the other five states — t 
years ago. • The strongest re- and the Federal Government betf } IBT2. benefited from* Laborts gen 

source companies are still sack- changes with clear, indications De has taken the Labor ous social programme inr-l 
ing exploration geologists. that it will not be a one-term Party head on and — in his own areas of education, health a 
Even the best prospects can- wonder, Western Australia has State, at least-— scored well. His welfare generally. Bat it a 
not be made attractive enough several major projects ready to unashamedly • conservative suffered via enforced econor 
to justify the heavy financing make up for lost time. The State dogma has won him both kudos stringency — higher inter . 
involved. The classic example has the natural resources and and votes: in the 1974 State rates, 'tight. - liquidity., net 
is Agnew, the -Selection Trust- the desire to develop them with- Polls, he trounced the local public spending at the expo 
MlM holding’s nickel orebody, out nationalising them. What Labor opposition. The of earlier .private fncentiy- - 
expected to have been poised to is still lacking is the right cli- heavily pro-National Party (the Relentless inflation a» around 
start in April. mate for capital formation. premier’s own version of the per cent, record levels -of 1 

Construction cost inflation p. ,, «. , Carm-fiased Country Party) employment .arid the cost-pr 

running at nearly 4 per cent, a ' L/Ofialu LJpsCOZIlDe gerrymander of electorates whs bind have produced .a ciaf 

- * stagflation situation in Austrs 

that -can hardly be .calle d' a vc 
. . winner. Labor. Party aoiag ■ 

' • ■ ^ ism towards the overseas tri® 

TPnrkT'tl '•■SSSSSSKSSSSS'Sfefi- 

LJdl W 111 i vUUI 11 : 

have done nothing lo un^ • . 

WHEN DARWIN was torn apart off rate once the .• necessary Christmas Day. How many will the national Goverjimenf*F®l \ 
by Cyclone Tracy in the early systems are established. ever return to Darwin is. a Iarity. tnerei. ■'£ ' 1 

hours of Christmas Day last in addition, work has re- matter for guesswork. ' Some Mr. Bjelke-Pclerson —jiri 

year, there were many who be- started on building contracts have had their lives Wrecked call* enough— lost points bM . \- 

lieved that its future as a major worth about ?A50m. for hos- an d have reacted bitterly Japanese trade front. He P 

growth city was gone. They pitals. offices, flats and com- against every aspect f.of- the a three-card trick in attOTPJ 

argued that growth had been munity facilities. The Darwin relief and reconstruction pro- t0 Pla? Tokyo- off againsU . 

sustained at inordinate cost" to Reconstruction - Commission, grammes. *■ .„ Whitlam on beef an d. g , 


I more than 
i Australian totaL 


New town 


Darwin reborn 


the rest of the Australian com- appointed by the Government But 500 people have applied ? cp ? r ^ In , fact *-.? is 
munity, compared with real immediately after the cyclone, is f or . the Government's special ^ ^ 

econoinic benefit. But Darwin working on a five-year re- home loans ($A42,000 at 6 per 
has defied that type of argn- development programme for ah cent, over 45 years) and 140 * lave f 

. . . . . .. area extending for 40 kilo- loans have been made from a ^ ta^rtip 1 w P W iSevaS^ 

In this years budget the re- metres around the city centre, business relief fund, for -a total ThTraflC 

construction programme was Bm Dwvrin is jjKely t0 payout of tat 5 par 

^ ^ n0ther remain a delicate poUtical cent with no repayment itt the Labor^ or otherwise^ 

JA48ro. was prodded for con- problem for years to come. The first year): Ever since 

hnaing relief measures Re- un edifyi n g spectacle of local restrictions were eased there W 

budding of the Northern Terri- ^ Federal Government has been a steady flow of people ™ 

lory capital is now moving into a uthorities sq ua bbl ing over the baric; to the wrecked city, even -Sf-in which this^ 

phase; Wlt J right to handle publicly donated to the prospect of living in the of ooHiico^conomic af* 
Government apparently firmly funds early in the piece W. caravans and 500 portable £1 


committed m making it at least a pattern which will be dwellings on which $A15m. cotQd hnld the kev to ' 
^b!g, and certrinlybmer than difficult to erase. . . have been spent . . . . - •^^ e ^tlam UoverS ‘ - 

Cvdone Tracv was An^tr-ilia’s ■ Except for beef production, and the complexion 

woret natural diaster in aU but Bllildill?- ■ ’ ? fcfi -J*'- country's policies bothjgttg : 

terms of loss of life. Of the depressed, .prospects ior the and externally, tf 

12,000 houses and flats struck. There has been criticism of economy are reason- Party can regain .enoaghg • 

only 400 were left basically in- the fact that it was six months - 

tact By May contracts had been to the day before work began 

signed for construction of 1,300 on the first new. house, in the- J, 1 1 nort3 L , " 

new houses conforming to strict building programme. Yet, by SjSni,! f epub ^ c T Jt ' 

new standards of cyclone resist- normal standards, the Recon- .^for its cational • 

ance. The ’major contractor is struction Commission had e^^nrarSrtin^nrf to ^ v ® rt _ greater 

gearing up to a production rate moved, with remarkable speed, f .sureival. -ijifife - * 

of 12 houses a week under a A hew draft building code and r f T * Remoteness, is 1 

programme designed to provide town plan had been produced Mimster for fact of life, and - 

everyone, in Darwin, by next by March and 1^00 objections p a °^^ 12; ^ ' 

Christmas, with accommodation to the plan had been dealt with dealt with ^ 

that is at least proof against the by June. 5 1 “* ******* gSg ‘ 

wet season. .Thou«« rtR Que^and . have ^ been rebuilt doricaUy. lus ;remo.t^ 


W AnoUt’er madular houses £& 

JS- C'-bSSfSiSK ttiffKJSiS 4^ 

begins b«t offering a rapid turn- ways from the aftermath of • Kenneth Randal) . GgOTZG ^3! 
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WITH TOE . SaaflQands Com- ‘ot company Hor all the risks 

mlttee Report due to be. pub* incurred by taking on the costs 
Wished iij the next; few .days, involved in new investments, 
titis article tries to update the . The’ figures for trading profits 
statL^ca aiKi puE ^^ther ihe ‘(gjiass -of : interest and gross of 
threads--, of the in theTep- 

profibtoSItyof'B^ fesebtation of. trends in proflt- 

that has talaffl place since “the- ability' are' there* ore open to 
publication 'Of- the article ;- lt UJL . cwsiderableTcriticiiin. For ex- 
Indn stry; ', Th e - BbST - Crisis; ?.- by ample/ 5 t would be entirely pos- 
. Alan -Sykes. and ; tl« iiffesfint sible - that.^ tir reductions, 
author in' these - columns rit Sep- investment grantjs^etc. , were off- 

• tember 30 last - year; -That setting any supposed decline in 
article ..arguedihat; bn ^ re-'^nss ■*• profits.' -But . recent 
placmaeht cost basis, theprofita attempts 3?r "refine these 'figures 
of U^K.. xaannfacti^pgiaiid eogt--. hytakingi out' estimated taxes 
mercial companies .had suffered- praid while^leaviijg the figures 
grave .-deterioration paiticu;. gross df interest, produce statis- 

- larfy in 1973: These results were tics everifriither removed from 
challenged by s^me accduatants relevance to the financial via- 

• (andt even some a«dei4ics> who bility. of industry. ^ .. . 

argued for .the cbhtmued dele- " . ; 

vance Of - historic cost account- . 

iB ?l . - .v r This &. obvious from the ex- 

• ; - The outer source of dispute ^uplo- of a company which, 
■and coBfusipa- has- heep-tbepar- j^tuily has profits, of £200.000, 

00 Indebtedness and pays tax at 
u e - 7r f e P 1 ^Ti? 50 per cent, so that it has a net 
ffj*? tbe . '■feb'JJPJ' ® f -^ of tax profit of £100.000. The 

«■**»• **• which 
British TJtSJS 4 hf •»- itself reduced by the tax 

reasonable' doubt that -.the' key mahe . ti ? e p f° fit net of ta , x 
■statistic- Is the • net- erf imereS wrh 

net qf tot - profit T accruing to ^debtedness. .Fo^e^mple, if 
the equity ‘shareholders; ' if this ^ incurred interest charges of 
falls to inadequate levels, share- WOO® ^ e 

holders win The reluctant to PWfitt of £200,000, its profits 
acquiesce in, profits being : ye-' .?ef' of tax. on this ^definition, 
taihed for rerinvestment and would rise from £100.000 to 
■ there will be -increasing difficulty. £ 2 (J(L 00 b as the -'inferest charge 
-in- raising -new equity capital. . ' extinguished the; tax liability. 

At the^same time, .the coin- TetTtiie compaiiy71s obviously 
parties themselves. even if 'in- heading. for bankruptcy since it 
different to the wishes of share- has £300,000 of taterest charges 
holders^-must be eirpectedtoasai^^ of- profit - 

show . ^a reluctance to 'invest Granted thenthatprofits net 
where the retarn.to equjtyeapV-Of tax' andnet' bf interest are 
tal'fs inadequate since the: net the statistics- relev&nrto corpor- 
of interest, net of ; tax' profit is ate viabjlity, tbe.re_ remams the 
also the oompazty’s safety mar- .question of the adjustment to be 
gin (all that is left va the hands made ibr taxes and for ioflation. 


The issue as regards taxes is tion initially as worth 3} times 
whether taxes actually potd or the 15 per cent, that reflects its 
taxes provided ' for should be true advantage, 
used -in the calculation — a ■ -While . not entirely accurate, 
distinction of some importance therefore, treating - free depre- 
si&ce the latter are 40 per cent., ciation - along the lines of the 
higher than the former. This tax’ .provision procedure of the 
problem is at it$ most, obvious accountants, spreading the tax 
where companies are enjoyi/ig. relief over the life Of the asset 
free depreciation for tax pur- vrould be a better representation 
poses and this greatly reduce^ of the gain-— parti cnJarly since 
or substantially wipes. out, their this would pick up “interest 
ettfrent .liability to pay taxi . ' saving"*! from free depreciation 
Tbe answer '«u be. s een : if “ *»■ 6ha ® e M - MVin » 5 in *»■ 

we start from a position ip -■ - - ■ - — - • 

which the company's deprecia- U.K. INDUSTRIAL AND 

polity (say straight line) COMMERCIAL COMPANIES (£m.) 
was soundly based, and exactly , 79r * 

matched by tax allowable depre- Gron Trading 
elation so that* as. regards this Profits. Rent; etc. 7,»ai io^m 
item, taxes paid and taxes pro- Capital " 
sided for would be identic&L Consumption (2, 249) ( 2^97) 

If now. free . depreciation were Stock • 

Introduced, its treatment in the Appreciation -(1,105) ( 2^16) 

l0 “ srco “ f fould r , MQ (, r _ T „ "7S7 “TirT 

follow from the computation of interest (1^483) ( 2472) 

what the company would pay Tax "■ (1432) ( 1,744) 

(net of tax) for the benefit of • — ■— 

free as opposed to the former Profits net of tax 2,112 1435 

straight line tax. allowable de- - — — - ■■■ ■■■■ -■ — — — — - 
preciation. - Effectively the terest >as the lax provision is 
benefit amounts to giving tax utilised to reduce other borrow- 
relief all at once rather than ing. 

spread out over a number of Tax provision can also be 
years. - . greater than tax paid because 

At, say, 10 per cent, net of of taxable profits increasing and 
tax interest rate, this advantage the fact that taxes are paid some 
is identical to simply allowing months in arrears. The provi- 
companies straight line tax de- sion basis is again more accurate 
predation plus (at 52 per cent, than tax paid both for reasons 
corporation tax) a tax remission similar to those, in the case of 
equal to 15 per cent- of- Che cost free depredation ana because 
of the asset.. Hence the most accrual is basic to almost all 
that could be argued Is that the accounting data — for example, 
shift to free depreciation should to debtors and creditors — and 
be reflected in the- tax charge hence could not be selectively 
being; .reduced by 15 per cent, applied to taxation alone, 
of the investment. But simply Apparently authoritative leaks 
taking- tax paid so that tax is to the Press suggest that the 
reduced by 52 per cent, of the Sandilands . Committee will 
investment, is effectively treat- recommend supplementary 
ing the gain from free deprecia- profit statements based upon 


0 , 483 ) ( 2472 ) 
( 1432 ) ( 1 , 744 ) 


present value accounting. As 
regards the profit and loss state- 
nfent, this is substantially the 
same as the form of replacement' 
cost accounting 'advocated, by 
Alan Sykes and. the present 
author, in particular,, the Com- 
mittee is expected to recommend 
a method comparable in effect 
(although not method) to' the 
long established and common 
American practice of LIFO for 
stocks. 

This effectively means that 
stocks used in any year will 
he charged in the profit and loss 
account as something like^cur. 
rent replacement cost (the cost 
of the lost items - taken into 
stock > as opposed to the cost, 
of the oldest ot the stocks (the 
FIFO- system used in the UJC. 
hitherto) which effectively 
makes the cost charged in the 
-profit and loss account some 
months out of date. While this 
may seem to be a' technical 
refinement, !ft would - probably 
reduce the net of tax profits of 
companies in manufacturing and 
commerce by around 71 per 
cent In 1973. 

Reports also suggest that San- 
dilands will advocate current 
replacement cost for fixed assets. 
Although this is the most hotly 
debated issue, it is the least sig- 
nificant since the difference 
between historic cost and re- 
placement cost in recent years 
has probably been less than half 
the adjustment for the so-called 
“ stock appreciation " just refer- 
red to. 

An obvious question then is 
what the profitability of U.K. 
industry- would' look like under 
the procedures' which tbe Sandi- 
lands Committee is expected to 
recommend. The best estimates 
that can be made, until the 
detailed report is available, is 


shown in tbe accompanying 
-table! This relates to net of 
interest aad net of tax profit? 
as outlined above, but is less 
estimated replacement cost of 
fixed -assets*, (nbt historic cost) 
and stock appreciation. The 
1973. profit -is seen to be Jess 
than half that of 1972. (The 1974 
data will not be officially re- 
leased until .about the time of 
the Sandilands Report.) • 

Capital base 

Finally, on this point the fact 
that the profit figures are 
already so low - obviates the 
necessity of tackling in detail 
the problem of just what capital 
base is appropriate to these 
profits and so working out the 
rate of return. It is not. as Is 
sometimes assumed, the replace- 
ment cost of the assets produc- 
ing the profits. Effectively re- 
placement - cost- accounting 
amounts to treating some expen- 
ditures, which, were formerly 
classified as investmeYits, as cur- 
rent expenses and, if this is the 
case,; these same expenses can- 
not also be included as part of 
'investment in a capital base. 
There Is then a transitional 
problem - in that the existing 
capita] base already includes a 
mass of such expenditures which 
have historically been treated as 
investments. 

’The numbers in Ihe table 
relate to profits over three years. 
Quite apart from adjustments 
for inflation accounting, longer 
term trends in profitability over 
time, where a significant propor- 
tion of the profits are retained, 
are virtually meaningless either 
as a basis for assessing corporate 
financial viability of a company 
or even simply comparing trends 
with cither forms of income such 
as income from employment. 


This is clear if we consider the 
case of two companies, both of 
which have identical levels and 
expected rates of growth of 
prefit but one of them is achiev- 
ing this growth of profits while 
paying out 10Q per cent, of- 
profits as dividends and the 
other only by retaining 100 per 
cent, of "profits each year. It 
is obvious that the company 
offering the same profits, but 
with 100 per cent, distribution 
is by far the more valuable since 
the shareholder actually receives 
all the profit and can invest it 
elsewhere to increase his income 
— for example, he can make 
more profit 

Profitability 

To make profits of the two 
companies comparable and to 
make profits in any way compar- 
able with other forms of income 
such as interest or wages, they 
have to be adjusted to turn 
them, as far as possible, into 
their equivalent in terms of cash 
in the hands of the shareholders. 
Alternatively, the profits can be 
adjusted for a notional “ interest 
charge " intended to compensate 
the shareholders for the profits 
withheld and retained and re- 
invested in the company. 

This correction has a major 
effect on trends in profitability. 
For example, without this cor- 
rection, net of tax profits -on an 
historic cost basis appeared* 
to rise -by 69 per cent, over 
the decade, to 1973 (the last 
most recent period of even 
relative stability). With the 
correction to turn fha profits 
into their equivalent in cash in 
the. hands 'of shareholders, the 
growth, on the most optimistic 
assumptions, was only 20 per 
cent. 

The peak to peak trend 1967 


to 1975 (despite the reckless 
monetary' expansion of the later 
years) was .virtually static. Yet 
prices and costs over the decade 
increased by 77 per cent Share- 
•hojders therefore received a 
static level of remuneration for 
the risk involved iij : “under- 
writing M (as shoreholders effec- 
tively do) thp risk of loss on cost 
levels which had increased by 
this percentage. 

Earnings yieSd 

The implications of this can 
be seen from reflecting that a 
projection of such a static trend 
even under non-inflationary con- 
ditions would argue that 
allowing anything for risk, 
equities would need to offer an 
earnings yield substantially 
higher - than company deben- 
tures since they are obviously 
subject to higher risk and offer 
no prospect of growth when the 
correction for retentions, 
described above, is made. 

This, however, is before 
allowing for inflation account- 
ing. It is also not allowing for 
the profound recession into 
which we are now moving, nor 
the grave longer-term economic 
difficulties of the United King- 
dom economy. Finally, as an 
indicator of the future, it is 
making no allowance for Price 
Control- While such control 
may have been overtaken by 
the immediate impact of reces- 
sion, it nevertheless has as its 
ostensible principal objective 
the restraint of even the maxi- 
mum company profit margin in 
the upswing to the levels 
obtaining in the five years prior 
to 1972. Some nf the wider 
implications can only be n s- 
plored after the Sandilands 
Report is published. 
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Letters to the Editor 


-r^ „ • .' •I ■ ' ■ ;• heJieVe that fall employment is motivated by desire to see the users of different stature, ihe To require -a man by law to 

- Jl OT6CaSll0g c - ~hu)fe ljkely to be conserved if advent of a Communist state, photograph allegedly showing do what is impossible deprives 
• ' ' --'v ” the House of Commons buys its with total control over industry, correct posture is equally mis- the law of moral sanction, and 

prr/ire crockery -from -a' British firm commerce, and the people — leading since only a doll cruld leads in practice to an obstinate, 

• yllOI. 3. - tiian -from Geraaany. Toe quan- presto* it all falls into Dlace.. In comfortably maintain such a interminable - and resentful 

flujii^TTu Diitrrtfif v ’• tam of -employment might, in political terms it will rate his- stiff-necked position. resistance to its application. 

hTofibnar Institute ’of Economic mervased rather tnan toricaliy as the most brilliant Mr. Crew gives the general im- Self-taxation by guesswork is 
and Social 'ffesarrcfc, - •:>. ■ reduced if; goods;, are bougnt piece of political .and social pression that U.K. suppliers of nol a duty which any citizen 

Sir,— Economic forecasting; .c^zply ..from ■ overseas engineering ever, if totally sue- office furniture do not have a can. or indeed ought, to accept, 

aayg ^ * : cpircrg ~- 111811 m 1015 cessfril, and have been accomp- good record on ergonomic de- since it obliges him to assume a 

is a growth ipdiiStry which bai vLlv/ ■. *ir 1 „ lisbbd seemingly with the con- sign. In fart ergonomically de- false position. 

-^aw.. coltaps^ k .,OTd: he). simple, sent of the people, backed oy signed tj-pi|ts’ chairs have been ^ parentheses is should be 
some exblanatioiw whv this has ^ certain goads , eost £40,000 if the law. • available from U.K. manufac- 

haDDeneS, There -Save often U^., but only -..- When vou , sk for reduction turers for over 50 years. Further. Crann Panar fha Troaciirv flirl 


some exblanatioru whv this has ^ certain goaos ’Cost it the law. available from U.K manufac- „ "V, th» 

happened. There Save often bought fn . the U)K. but only : v-Wben you ask for reduction hirers over 50 years- Further, rr^n ^npr^ht 'r^a^rv Sri 

beet? spertacuhtr^ ^ forecasting *20.000 if bought from 'an oyer- & pubG/ expenditure vou are jt was alraost 20 Fears ago that 2? e “ 5*{E’ ^ 

first British Standard deal- Cd^mento suS 

been * * is ^ Sfnitore hZj'VFsnxomfc* fertVVluation^^' sLch^ 

tion. while the ability for private at^ea?Sd f^S la P* is al1 »o common under 

acta^tedg^tow^bid^^^ expenditure, and thus free alo b- toe cum^ socialism. . A theory is ex- 

i ?;rrfi2r If froili 1 must speedily re- ^ UJC therSo ?e TO ^ tated ^ clouds without 

wm i^.ao-thm ta 




Tlta ^ WatidnaL Instittite^ ^ has^ ^ ployment m^the U.K., but the office furniture standards and ^ w “““P 1 

* org7nal.£2Q400 which was used *oj analysis above fit the pattern when in 196S . it was p TopoS ed to the requirements of 

froitr time th time acceunta nf » buy Marks, let us say. to pay J u r ®V ,s,e taat that international standardisa- The °ri- 0n, > *£**[ f t am ' 

-its owrf^SiSwiSShrmance fb* >crockery from_ Germany ^ of “hes a crank, “tos tion should be . initiated, it was age has been wilfully inflicted on 

" jn vat?ou?SS^S”hbegan would adso have to be spentib J? EUgland not Russia” and toe again the U.K. which took a ° ur cultural heritage, will the 

' ooeratian* 1R59^-^1 : Kaveto -the VK as there is nowhere like, often greet opinions similar leading role in the subsequent Government realise that the 

hand the breliibiharv results of elsq-*tfr sterling to he spent Tfce to my own. but many people drafting and it was the design fa .Cta simply cannot be equated 

* Updating Wse Various, testa amount of employment created have obviously reached similar, philosophy of the British ^th their elusive abstractions, 

asinc as nearly tas; possible . the byitfie speoding of £40400. partly 1 bel’eve logically based, con- Standards upon which much of In order to avoid the reproach 

same methods^ ^^as^ ^pfeviotBly, that m crockery and partly on save. ^ cluswns. I suggest, however, thts work was based. Indeed, the of philistinism the Green paper 

- is taking thU ^Febriiary forecast thin? else, is therefore in toga! that they fear the consequences Internationa 1 Standard, to be on tbe wealth tax pays Up- 

for the calendar- year in -which tb*® If ft ‘had been spent of stating them publicly. Cer- finalised this year reflerts much service to the safeguarding of 
ir appears, making where on crockery alone. £ tainly we see no effective oppo- of toe original U.K. thinking. our national heritage. But in 


ir appears, making where on crofcRer 3‘ alone. v. irnniy we see no effective oppo- oi roe original u.k. roinxmg. our national heritage. But in- 
necessary ^‘policy*- 1 -change - ;. In other words, it always pays, sition in Parliament, probably jn addition to this, a large- stead of excluding works of art 

adjustments . Jbejore -compaiing^so far as -employment in -vi^e for the same reason. scale ergonomic study has from the scope of the lax, as is 

with the out-turn. ■ . .. U.K as a whole is concerneitdo • ..jf j am right. I have at least already been initiated in the done in several other countries 

- The average absoime '.ertbV ? v uy L 00 ?^. 1 *ated ^iy opinions pubUciy U.K 'u-ith toe object of still which impose it the Government 

has been calculated for- the ^ ^P® 81 P" ce J&f ^ Kr ; while it sLfll remains legal to so further refining the interna- is attempting io reconcile the 

bonestl/do not to allot this ^ S 12.52 


the. taxpayer^; 

Current expenditure; gross fixed -Oliver Smediey. • £ 

rovestmentiV'.ea^OT^s, . of., goods Qacfe Street, ^ 


he average: error- has U been. :*. ‘ : 

*ough3y_ halved.; . On- ^be^ithef >7^ — T” • 

• land, the average error in stock- : - 
j nil ding in 1972-74 is .about ' PfllflffiltlV 
vrice that hi the previous period.-:- - * VUi,, T 
'or total GUP -Che: average «ts)r A**«I,a* 

n 1972-74 is U per -cent; ^fct ^ rCIBiClIlOCr 
s exactiy the same .fe tfib- „;y 

versee over the-whple p^rr off isyn-yieiManaatna Direcu 
959-1971. Gewdswr. .JVotts. •• 

As regards the balance Pfpay- Sir.—Tt becomes more ob 

‘ ***& that . most -observers 

.\at toe scaTe of recent errors in comm e ntator5 oh-' the, cu 

• J ^ n L ^ ve f? political and economic , s 

irge. but trade has, grown in 


myvicwspTeasehap^- whatever ineritablv more eTpSsire t^dentious but impracticable 

give me the greatest of pleasure majority of typists chair?.. One of these takes the form 

to be labeUed an idiot to a free l \?. ich f* € S0 JJ al v f^ consider- 0 f a vacue general principle that 
country ^ a . n . the amount works of art which are to some 

f suggested, are designed on ergo- e «ent ** on view ** to the public 

F.D. Matts, nomic principles.-. True, execu- are deser\ine of special treat- 

36, Begent Street, - tive seating is more expensive ment: but that those which 

Cambridge. but this is not due to ergonomic remain in a private residence 

•' considerations.. Ergonomically are not. In practice such a orin- 

designed executive seating how- C i p \ e would be riddled with 

ever, is available although few anomalies. 

*r j executives consider this as a _ , ^ . ...... 

VfllMlSlS 2_t major criterion w-hen purchasing. To makea start with 

T auufl» ax ra}S attitade is h ardly the manu- nf them, let me refer to two of 

facturers’ responsibility. Mr. .^ a ? u |,'’ s 1 P'. ctu » es - ° ne 


to be labeUed an idiot to a 
country. 

P. D. Watts. 

36, Begem Street, ■ - 
Cambridge. 


Vandals at 
large 


To make a start with but one 
of them. let me refer to two of 
my family's pictures. One 


Crew suggests that one of the Beechey's Nelson is now oo ioan 
main culprits is that the desk to the National Portrait Gallery, 
tops are too low with a corise- the other, Sargents portrait of 


work-surfaces. 


mother permanently 


^at toesSfe ofrecent errorsin - daiIy ■*** fibeervers Jad From Miss' A. Xewmam tops are too low with a coiise- the other Sargent's portrait of 

Sr* on-. the. cur^t . Sirt _ XesP ecthig Mrs. Rosen- baenr .“toeritable stoop and grandmother, hangs in my 

\rS bufc a trBde has grown ih P 011 ^ 681 and economic -.sc^ berg’s letter (August 27) about crouch.** In fact, toe reverse is own home. It would appear from 
ilume _ and- there fis^Ki £ watinue to mzkefimdBment&y a / Post offic ^ an d tim postmen, the case as ergonomic study has the Green Paper that unless I am 
stiM? tbtiTdeMts havegrowc hicorrectaam^ptioo* and stare- Her suggestion, that letter boxes ^ to a reduction in the height P^ared to lend out my grand- 
■om less' than £fiba to 2959 to' m “ te regarding Governntott ^ should be put on \3at3s of of work-surfacte. _ nto“ er . permanently for the 

tar £2f)bn:-to 1974^' ’ It.serthsP°I ,cy ’ - . .%:.:todivldual houses, would new There are other points in the ^ 

■asonablerto allow for?' this and*:. Each” oeWproposition or piece- work m these days of vanda- articie which are misleading , 1 , “J 11 *' 1 1 I? 

^iress the «rror. h? tiie balance legislation introduced, leaves/dism. letters con ta tain? docu- and which would require a much required to paj an annual rent 
payments forecast as\a free- intelligent people' searching tor ments and cheques, etc., would more lengthy repic. I appreciate tqr taxing care of ner; whereas 
in of total debits. ’ We' ; com- a- pattern instigated by logic^be destroyed. One has only to the intent, however, of the article 85 or ?f- as . tie Admiral remains 
re. the* forecast change in the - and . .motivated, by desire to, aee^ttopk of toe damage dope to to s remote better design for annual wealth tax 

lance ,o£ payments froth (he 'a returit^ to industrial. comraer^.telepbone boxes for an exampta. torn. tore in general and my defe ”' ed bu . t acimmulaled 
eyious year wito the . : actual cial and social, stability. Eaefrt^ j? Xemnan. main concern is to make it clear „Jr e p c v^? ,s s0](L SueB 

ahge and; ,on .this basls- tbe jiiece. . of. .legislation exaraiue*- , *Ri e tetQ|.»» that in so far as office furniture ^ itrary atstmeuon takes no 

eraee aheolute eiror oret? the tan 'seemingly be justified in 33 Ruecrutt Rood, is concerned, this is one of the . a f c ° ul ? t . of human sensllivity. 

riod 19®-197I>Vf^ -24 ...per debate, ^ Isolated from the'Stre<rtfiam. areas in which the U.K. has suc ^ circiunstpncM the choice 

jt-.. while, iff the most- recent wholes but still no- satisfactory-. maintained a lead which St is jr e ^?* s is obvious: to help pay 


lance , o( payments froth (he a retorit to industrial, comraer^ telephone boxes for an exam; 
evious year with- the . : actual dial and social, stability. Eacht^ j? x e wman. 
ahge and- .cm .this .basfs-. the jrfece. .-of. legislation exarainedt^Rietetoi." 

- • e r a f e J2^?!^ oref 'the taa u seemingly be justified iV33. Rpecron Rood, 

nod 19^1971. ^Was 2£,._-per dabate, If liwlatrt! from tbe':$tretitham. 

rf... ^wbiie. in-toe most- terept whole.- but still no sati&facto^; - — v „ f t . . . - , - • 

. ^e. years; .the «ver«ge - had t>attern emerges. I noted witb~'_ . continuing to develop. - »°r the retention of. my grand* 

. en to 34 pfir ceht - This is interest vonr item “Ten Dointe'-;' _ _ „ - _ mother in my own house, we 

Talnly nothing to write bome-to rememoer" (Aogust 27). °- Harmgton. sbouiiL with toe greatest regret 

• office — . fsr'K'a; 

. Calf taverfinn ^ le,™ 0 „r shore,? 

'satoe^false assumptions szejA&ociatxifL. o6ll“tR\3ll0fl la this regard may I point out 

AteTSSSf-ffi ***• , . . Sir.-WSi l9 Bob Crows srticie , , ?,*A ZSSJ’ZZL’ZfZ 

Tide 4 little more, of- the ^ >ne ^ an ° ot ^ ^ Are yffu sitting comfortably? ” Ky OlJpCCWnrlf staff to accommodate a flood of 

dence on wtorti he bas^ his P^ f te ^ tiOD trt aD rie/^' (ADgUst ^ senred 3 usefn! gUCtoWOrii Sorks t> ™ ^JSSTthose toSini 

wnent that thr-todnst^ias. efoposaL m order to develop pur**** ^ drawing attention :o .. ^ Xo ^, 0ld t V x l bv pt.mn- Th?,? 

apsed? .ono*sargumeai tolly ma lette^. toe need for toe ergonomic de- From Mr. H. Lespott. obiectson otto lie view \ndtoe 

d!nT Woravlcfc; : r v; . ; m *? .I - suggest that pubte sigu 0 f furniture, l would like Sir.— May 1 add to your cor- ra anv who P tried and’ failed to 

' ?e07» TrCwdf-.Stjtagt, . ; v : .expenditure, capital transfer tas^^to take issue on a .number of respondence in connection with seeure a niarc would riehtlv 
th Squaxe. S.Wct - ’ pensions, public ownership nr ; pomis in so far as office furni- Mr. Denys Sutton s important have a Grievance acainst those 

• . ; >• • UtfBttcr.. ovenwninlng m indw: m*. , s cqnmaed . article (August Wt on toe soccc^ hni ot coxxZ 

ltl ; v ;:; & toe first i-Jace, to* photo- Goremmcnfs proposaU for in- H - ork «. uf art toould be. and 

Jlflftttp ' ' * education, toe proposed y a '>J graph which is descried ^5 clud-n? works of art in a wealth indeed are. willinglv lent to pub- 

.lUUlftie .%> ett- ^sWunag a lypist with “thetas This envisages vast Jium- ij c museum^ tor far more 

a?; a d ? s,s °' “ P^ wrans pcstere in the wroan bers of inexperr citlaens produc- elevated reasons than fiscal 
fUJlKlfi g , ^ / I have previously stateit aesjgn of chairi *» ia fact shows ins what the must competent advantage. Do w** really want 

• r - have now completed «}*-*»&* poster* in a chair ia which experts agree is Incapable of t0 chanqo all this*’ 

m Mt.Q. Sm&£jey.;„ /' . analysis I submit no sensibie^io attempt- has been made to being produced with either H hT 

r. — If Is fadeed regrettatfe.' pattern has emerged. / itfiUse the adjustments which are aceuracj- or equity: an ap-t<Hla!e a ■ 0 "*’ a " 

res^msible people- fnclnd- - 'Tfae same- analyses, bowevar^ speciftcaiiy lo suit ibe annual vaiuatmn of works of art L ®??att Frotoers. 

. Minister^ apparentiy' truly this time instigated by logic -wgonbraic requirements of and antiques in their possession. 30 , St James's Street, S. WU. 


continuing to develop. 
R. D. Harington. 

109, Kingstcay, W.C2. 


your, cmiciains. a uu. -1 * tnn. u uezi ot-o encra^ 

ecasters. r -wi^^5 ' suggest as *_ result that';3t«nicss Equipment Trade C.l£ (nvofinn 

3 ^assumptions ' 56iI-iaXail0n 

sights. ' Uotild he. perlta os. -'^P 5 made. ^ . ^ Sir,— WTiile Bob Crew'i article 

Vide 4 .little more oT- thQ _f? ne Are you sitting comfortably?- Ky OISPCCWArk 

denee on whleh r bw bamyt hk pfece. of legislation and- cwh, (August 18i served a useful ^uCMir Ul A 


Leggotf. 


.uddite 


education; toe proposed weal « 1 graph which 


GENERAL 

TUC annual conference begins, 
BlackpooL 

World Bank and International 
Monetary Fund annual meetings 
begin, Washington.. 

United Nations sixth special 
session on “ new international 
economic order" begins, Kew 
York. 

British Steel Corporation 
implements first stage of plans 
to reorganise scrap supply. 
Scandinavia and North Sea con- 
ference. organised by Financial 
Times, opens in Oslo. 
Turkish/Cypriot leader Mr. Rauf 
Denktash and Greek.- Cypriot 
negotiator Mr. GJafcos derides 
begin week of meetings. Nicosia. 


Today’s Events 


Restrictions on imports into 
Britain of new and main-crop 
potatoes suspended from tn-day 
to safeguard supplies. 

Fixed penal ty for road traffic 
offences— parking, vehicle light- 
ing and failure to display current 
lax distv— increased to £6. 

Port of London Authority raises 
scheduled rates by 7.5 per cent. 
Pori 0/ Tyne Authority raises 
cargo-handling chanres by 25 per 
cent at Tyne Dork and Albert 
Edward Dock, and stevedorine 
charges at Newcastle Quay by 20 
per cent 


COMPANY RESULTS: 

Cooper Industries (full year) 
Douglas (Robert M.» vfull year). 
COMPANY MEETINGS: 

See Week's Financial Diary on 
Page 32. 

BALLET 

London Festiral Ballet dance 
Coppeiia. New Victoria Theatre. 
London, 740 p.m. 

SPORT 

Cricket: Fourth Test (fourth 
dav>, F.ocland v. Au-tralta. Ova*.. 
Golf: Match play championship 
ror<?*nualif;ing», Lind rick. 
Tennis: British junior chamnion- 
.'hips, M'imbledon. 

Hockey: AVomcn's world touhia- 
ment Edinburgh. 


Europeb banks 
come in al! shapes and size 
So why talk to 
loronto Dominion? 

In Europe, banks are pretty thick on the ground, so 
what special advantages can we offer? 

Look behind some of today’s important projects in 
Europe, and you'll see Toronto Dominion have established 
themselves as a major force on the international banking 
scene. 

Since we became established in London over 60 years 
ago, European finance markets have expanded and 
changed dramatically, and in keeping pace with these 
changes we have developed the experience required to 
meet today’s varied financing requirements. What's more, 
apart from being active participants in major Euro- 
currency loans we have expertise in the syndicating and 
management of medium term financing. 

In short, Toronto Dominion Bank is not just one of 
the great Canadian banks; it is one of the top banks in the 
world with experience relevant to Europe's 
economy. 

1 lawwifr This could be one very good reason for 

. talking to us! 

pjM - , Toronto Dominion 

’ ’ I . the bank where people make the difference 



Regional Office Europe & Africa, St. Helens, 1 Undershaft, tondonEC3 A tHCI. Telephone: 01-2S30011 
-Frankfort ■ Kew York -Chicago 'Houston -LovAnpele* ■ San Francisco -Mexico City -San Paolo ■ Beirut • Singapore 

SanSkofe .- Bonjt Kong ; Jakarta - Tokyo 
Over 650 branches throughout Canada. 








1 


COMPANY 


U.S. expansion potential for Dowty 

E SIAJOR enterprises or Dowry ■■ ■■■ 1 ■ 

°?P, the Cheltenham aircraft niniii IfkilTO ? rlrh 

tupment and hydraulic ensi- Hlhnl ((iHTK lend f 

e T ra a concern, have never been HlUIlMlIiHW 




3IAJ0R enterprises of Dowty 
“5°?P, the Cheltenham aircraft 
equipment and hydraulic ensi- 
neerrog concept, have never been 
°hs«r. especially its coal mining 
equipment companies where 
home and export orders are 

escalating at- a record rate." 
chairman Sir George Dowty says 
• ,Q his annual statement. 

Every country is now urgently 
exploiting its own energy 
resources, he states. 

Sir George points out that the 
group's growth has been due to 

considerable " research arid 
development investment and pro- 
fits hare continually been 
ploughed back into new huildings 
and modernising factories. But 
a reasonable return on invest- 
ynenl cannot come about until 
industry is allowed to recover all 
its costs when fixing prices and 
is given tax relief nn .capital 
equipment replacement cost. 

On the group’s growing busi- 
ness in the U.S„ the chairman 
says that all companies there are 
operating profitably with con- 
siderable expansion opportunities. 
Land has been bought near 
Dulles Airport. Virginia, where a 
factory will be built to lake -in 
all Washington DC operations— 
at present conducted in rented 
property on which the lease will 
shortly expire — with room for 

expansion. 

Dowty's aircraft businesses con- 
tinue to make good progress and 
at the year end orders on hand 
were a record. Diversification 
into overseas markets largely 
accounts for the continued growth 
of the division sales. Si per cent, 
of which are exported. 

The demand for coal mining 
roof supports and conveyors con- 
tinues to increase. Sir George 
adds. The National Coal Board 
remains the principal customer 
but Dowty has received multi- 
million pound contracts from the 
U.S.. Belgium, Poland and other 
countries. This expansion ** will 
continue for there is a world 
wide demand Tor more coal.” 

Turnover during the year to 
.March 31. 1075, increased by one- 
third to £95m., a substantial part 
of which was for exports which 
doubled at £30m. Certain long- 
term export contracts were com- 
pleted at fixed prices which 
adversely affected results. The 
pressure on margins and the U.K. 
rate of inflation grossly in excess 
of international competitors re- 
sulted in trading profits rising 
by only 15 per cent, and this is 
reflected in the fall of margins 
from 11.9 per cent, to 10 J per 
cent., says the chairman. 

The rise in turnover resulted 
in further investment in stocks 
and debtors, partly relieved hy 
tax deferment on stock increase, 
and this, together with essential 
capital expenditure for increasing 
facilities in those areas where 
there is real growth, brought a 
cash outflow in the year of nearly 
i'4m The resulting inleresl pay- 
ments, in contrast to interest re- 
ceived in the previous year, also 
restricted the increase in profit 
before lax to 6 per cent, from 
£8.91 m. to £9.4Qm.. as already re- 
ported. Dividends are up from 
4.7lH25p to 5.08p net. 


prices down, whereas the expense 
of complying with legislation must 
tend to force them up/' . .- 



The weekend postbag contained little apart from the 
usual trickle of annual reports. Of these, Hutchison contained 
the more interesting material and Is discussed fully in 
to-day's Lex column. The coming week’s list of scheduled 
company announcements is not long but does contain a high 
proportion of big names. Turner and Newail and Blackwood 
Hodge are due to report interims .to-raorrow. but the major 
concentration is in the following two days. Wednesday’s list 
includes Decta and Raybcck (both prelims), with interims from 
Albright and Wilson. BTR, and Sun Alliance. On Thursday 
the pace gets hotted still with half-year statements from BP 
and ICL supported by Provlncut Financial aod Reardon Smith. 
Friday sees interims from Bowater and Crane Frnchauf- 


Despite the investment in fixed 
and working capital the group’s 
borrowing remains low: Short- 
lcrm facilities should be sufficient 
for present needs, says Sir 
George, 

A geographical analysis of 
external turnover shows: Europe 
£9.fl9m. (fS.UBm.l. North and 
South America £9.45ni. (T7.40m.l, 
Asia and Middle East £U2fl9m. 
(£2.31m.i. Africa 1779.000 

( £8 14,000 j, Australasia JCl.OTm. 
(£050.1)00), Other £415,000 

(£178,000), U.K. £80. 75m. 

(151.73m.). 

During the year lhere was a 
cash outflow of £3.79 ot. (£L14m.), 
according to a statement of 
source and application of runds. 

The report shows that the chair- 
man's remuneration in respect of 
1074-75 increased by £15.000 to 
£35.230. 

Meeting, (-'he lien ham. on Uclu- 
her 1 at 11.15 a.nt. 


Crellon 

Electronics 

purchase 


Crellon Electronics, a wholly- 
owned subsidiary of Crellon Hold- 
ings, has conditionally agreed to 
acquire not less than 97 per cent, 
of the Ordinary capital of CDS. 
electronic component distributors, 
and not less than 99 per cent, of 
debentures. 

Crellon Holdings is issuing 
875.000 Ordinary shares in ex- 
change for its shareholding in 
CDS. 

The acquisition will make 
Crellon Electronics one of the 
largest electronic component dis- 
tributors in the- U.K. GDS has 
a ho a 50 per cent, hofdinc In a 
major distributor in Denmark. ' 

Since entering this Geld by 
acquisition in 1972. Crellon has 
achieved » considerable increase., 
in sales aud in return on capital 
employed io this growth industry, 
and has, therefore, decided to in- 
vest further in an industry in 
"which wc have proven success 
and far which the potential is 
most exciting.” says the chief 
executive. Mr R. Leigh. 

It is anticipated increasing the 
involvement in this field still 
further, as it is intended to set 


up a joint venture operation with 
Sonepar in electronic component 
distribution in France," he adds. 

W. Jackson 
growth 
to continue 

DESPITE THE economic situa- 
tion and the genera/ • feeling of 
uncertainty in the country, the 
policy of William Jackson and 
Son is still one of expansion 
within the limits of the group's 
finances, says chairman Mr. P. B. 
Oughtred. 

Since April 2G the croup has 
already opened another store at 
Burro wash, near Derby, the 
largest store to date in the re- 
organisation, and two more are 
planned in the current year. 
Other sites are being investigated 
for the future to maintain pro- 
gress and continuity on the retail 
side. 

In the short-term the chairman 
considers that prospects both on 
the manufacturing and .retail 
side are satisfactory, “ but there 
can be no guarantee that this will 
continue.'’ 

As reported August 6 group 
pre-tax profits improved from 
£t.0lm. to £l.28m. in the year 
ended April *26. 1975. 

Turnover throughout the retail 
stores has shown a very maleria! 
increase, which was in excess or 
the average rate of inflation 
throughout the period. Four new 
stores were opened during the 
year and a number of existing 
outlets have been extended and 
improved, 

Wherever possible, the . group 
is obtaining off-licences for the 
retail sale of wines, spirits and 
beer in the stores. These depart- 
ment': are installed, in 2S loca- 
tions. providing prospects for 
steady growth in the years ahead, 
as turnover in these commodities 
has already reached . very grati- 
fying proportions. 

Referring to Government legis- 
lation un food prices the chair- 
man says " il is fierce competition 
in the food trade which keeps 


Confidence 
at Melody 
Mills 

MR. W. T. WEIGH, chairman or 
irtelodv Mills, manufacturers and 
and distributors of wallcoverings, 
tells members that although he 
expects to sec a fall in volume, of 
the . U.K.’ market due to the 

anticipated reduction in spending 
powgr, there are good reasons to 
believe that the group, will -con- 
tinue to advance its. sates and 
capture a larger market share. 

The group is better equipped 
than ever before to take advan- 
tage of whatever business is 
available and recent improve- 
ments in production efficiency will 
holp MM to remain competitive in 
price with other .wallcovering 
makers. 

In overseas markets steady pro- 
gress is expected in a number of 
new areas where products have 
been well received and, to some 
extent this extra export' business 
will help to protect the group 
from the general weakness or 
sterlings 

New collections recently 
launched have been greeted with 
considerable enthusiasm by 
customer* and provided the 
national economy . does not 
deteriorate loo seriously “We 
can still be optimistic about the 
future,” says the chairman. 

In the year ended March 31. 
1975, turnover increased hy 63 per 
cent, to £4J29m. while profit, 
before lax. rose by 21 per cent, 
to £379,000. While the rise in 
turnover partly reflects higher 
prices due to big increases in raw- 
material costs, wages and over- 
heads, a large amount is due to 
increased volume of sales, includ- 
ing the ■group's new vinyl wall- 
coverings for the first time. 

The year has been very diffi- 
cult inasmuch as many U.K. 
customers bad to , reduce stocks 
drastically to preserve cash flow, 
and in certain European markets 
there was a substantial downturn 
in sales. The vinyl market has 
for the first time failed to. show 
any growth and there is a fair 
deerree of overcapacity in the 
industry. 

The Paris depot has been 
wound up as the group's trading 
style in France has undergone 
considerable changes and MM is 
now shinning directly from the 
U.K. This market has remained 
buoyant and prospects arc good, 
renorts Mr. Meigh. 

Meeting. Leicester September 
24 at noon. 

SLATER WALKER 
IN ABERDEEN 

Slatpr Walker opens a regional 
office in Aberdeen to-day. A full 
merchant banking sendee will be 
available. 






r ,-A BIG CUT in the nuurber.flt 
Sparking, tickets is *«*?**“?' 
week, when the oosi :ot djgjj}- 
parking trebles. Thh 
penalty for n range oj 

{ffeiices — from parking W fa»> 

- ing to display a tax disc 8 
up from £2 to £6 to-day- 
- Instead of more hot-tempered 
motorists, traffic wardens expect 
there wUi be fewer tickets. 

V - We are hoping that the £6 

' fine is- going to make people a 
SSe careftil about their 
parking. We will .measure sue-, 
'cess hy any reduction i m tickets 
issued, a London warden said. 

1 The fixed penalty ticket haa 


been £- since I960 when traffic 
wardens first appeared. 

The Home Office has also 
closed the loophole through 
which ntiUioQS of motorists have 
avoided paying parkins tickets. 

A motorist has been able tr 
evade payment by claiming ht 
was not the driver at the time 
Now, owner liability - has beer 
introduced. The only Way; lb, 
owner can avoid responsibility j; 
by proving that he 'was'. % 
driving. 

If fixed penalties are nw paid - 
owners c &n -be Sued up to £300 
The Home Qffire aJ&> expects '= 
big drop in the number of tm 
paid tickets. 


Herbert Morris to send 
crane kits to Iran 

BY KENNETH GOODING, INDUSTRIAL CORRSPOND»IT 




Freddie WQfcsii-.'W 


Mr- Rowland Wright, chairman of Imperial Chemical 
Industries oh the balcony ■ of the group's MlUbank head- 
quarters. First-half 1975 results are due out on Thnrsdav. 


Illingworth Morris 
growth prospects 


DESPITE CURRENT indifferent 
trading conditions and the world 
economic climate, this year's 
results of Illingworth Morris 'and 
Co. .should not be materially 
different from those.' of the past 
year, says the chairman, Mr. M. 
Cistrer. 

Rut should reflation of the 
economics in either Western 
Germnay, Japan, or the U.S. take 
place quickly, and assumin'; that 
inflation is brought under control, 
policies adopted “could well 
result in profit* being significantly 
higher,” he declares.. 

The recently announced £0.6m 
capital expenditure programme 
in connection- with the group's 


BOARD MEETINGS 

The following companies bave notift'd 
dates of Board mwraigs to the Stock 
Etehanse. Such meetings are tuuall; 
held tar the irarpow or consJdt.-nii£ dln- 
dendd. Official indications arc not avail- 
able Kheriier dividends eoasidened arc 
Interims or duals ' and the snb-dlvtnton 
shown below is based mainly on last 
year's timetable. 

TO-DAY 

Interims: — Kdinbur^ii Investment- Trust. 
Khviriial and industrial Keuinttcs. 
H. and J, Quick. 

Finals:— Cooper Industries. Robert M. 
Douglas iContractcTS'. FWa Biscuits, 
vii-tor Products i Waits? raK ' 

FUTURE DATES 
tncariois:— 

AUdlOtrtmlf Srpc 9 

Boy dy vote Imcrnailooal Snpt 17 


Bro.*s Group ' 
t-riedland DofiBMt ■ . . 
Gibbons Dudley 


Sl-Pt. 3 
Sort. 5 
Sept. 4 


Continued growth 
at home and abroad 


* Turnover up by one-third to £95 million. 

* Exports doubled at £30 million. 

* Profit after tax up 2%. 

* Our aircraft businesses continue to make good progress and 
orders on hand are a record. Overseas markets largely account 
for the growth of our aircraft division. Exports were 50% 

A Design Council Award was received for our Ram Air Turbines. 

* Sales of coal mining equipment continue to rise, with large 
contracts from overseas markets. This expansion is likely to 
continue for there is a world wide demand for more coal. 

* Another Queen's Award has been received -for technological 
innovation in hydraulic gear pumps. 

Group Results in Brief 


1974/75 


1973/74 


Turnover 
Profit before tax 
Profit after tax 

Earnings per share (basic) 
Dividends per share 
Times covered 


£94,851,000 £71,144,000 
£9/456,000 £8,912,000 

£4,886,000 £4,779,000 


13 2p 
5.0p 


12.9p 

4.7p 



Hanii* Machinery lmenuttounl Sept. 3 
Munball Morgan and Stott Sept. 10 

Phoenix Aasnrauw Sept 10 

Robinson iTtMuna.n : Sept. 4 

Spong ... .... ......... ■ Sept. 4 

Tavener RuUedw ... Sept. ID 

Finals;— 

Amber Day Sept. 10 

Warier Estates .... Sepr. 3 
r.obb Culciton Shipbuilder- . .. Scot. 4 
j Scottish Metropolitan' Property Scut. 30 


fine worsted manufacture, repre- 
sents the measure af the 
director's confidence for this 
section of the industry, he adds. 

As known, uroup pre-tax profit 
contracted from £4fllm. ro 
£ 1.63m. in the year to March 31. 
1975. The dividend is l.o.5.'ip 

( pi net 

Referring to the importation of 
low-priced suits and cloth. Mr. 
Ostrer says the company is unable 
to escape sortie of the. damaging 
consequences. . I. 

The croup, however, depends 
on exports far approximately 50 
per cent, of its activity and the 
directors understand the Govern- 
ment's difficulties whereby, in 
trying to help the industry, they 
have to be careful not to disturb 
reciprocal trade agreements. 

It is hoped that the Government 
will find a solution which will hp 
of immediate benefit (a the 
industry without daniagtna- the 
eomnany's prospers in export 
markets. 

Measures have been adopted to 
take full advantage -of the market 
potential in the EEC. 

Following the. acquisition of 
Gcorse Mallinson and Sons and 
Troydale Industries It has been 
possible to adopt new marketing 
policies. 

A« March 31 group overdrafts 
were down from £25.99 m. ff> 
£11) .42m. and that trend is con- 
tinuing. .Subject only fo a 
return In even hie her borrow in? 
lutes, inleresi c horses in jiie 
current year will be reduced con- 
siderably. Dunns 1974-75 lhere 
was a net ■ increase nf £fi.5Sm. in 
net liquid funds. •- 

Meeting. Shipley. September 23. 
noon; 


January 31. 1075. A foreign 
currency loan of $0.5ni. was drawn 
in April. 

Investment 
cutback at 
Tomkins 

DESPITE THE present adverse 
economic conditions, F. II. Tom-j 
kins is continning with its pro-j 
gramme of capital expenditure as 
previously planned . but . new 
authorisations will be on a reduced 
ycalo, states the chairman. Mr. 
G. G, Garmen.- in his annual state- 
ment. ' . 

Any immediate expend! thre 
must* He -with a view to obtaining 
cost savin':', he says. 

The estimated amount of con- 
tract? for capital expenditure, at 
year-end was £96 000 <£335.0001 
"and the amount authorised but- not 
contracted for totalled £22.000 
(£15.0001. "f 

The company makes hnckW. 
hri-:ht drawn steel and nuts and 
bolls. 

On prospects, the- chairman 
notes that the industry Is suffer- 
ing from the deepest recession 
since the early 1930s and., while 
he is confident there will be 'a 
recovery, it is almost impossible 
to put a time factor on It. “We 
have experienced trade cycles 
before but never a deep recession 
coupled with roaring inflation.” / 
A vital factor for the future 
prosperity of- this country is jnai 
British Steel should be competi- 
tive in world .market?, and for 
this to be brought abouf it is 
essential that BSC . shield be 
allowed io operate on a “sound 
commercial basis and not just be 
a pawn for politics,” Mr; Garman 
says. 

“ While wc are conscious that 
we have a very difficull year 
ahead, ue are taking ail possible 
steps to overcome the problems 
and to ensure that we have a 
sound base from which wc- can 
continue our expansion when the 
recession is over," he adds. 

The distributor side of the busi- 
ness is where the directors are 
looking for main growth. 

As reported on July IS. pre-tax 
profit for the year ended April 
27. 1973. increased from £0.95m. 
io a record Xl.l2m. Dividends are 
up from 0.6727p to O.TlfiSp net. 

Meeting. Great Barr, September 
25 at noon. 


HERBERT MORRIS cranes are 
TO be exported in kit 
completion, by a manufacturing 
company in Tehran. 

-. The first 30 crane kits are 
being shipped to lr r aD 
annual turnover ™ Hits 
worth about £500,000 is 
hoped for. 

This is the latest of a series 
of similar deals. Mr. George 
Read. Morris's sales director, 
said: “We fee! this is the only 
way it will be possible to get 
substantial orders of . standard 
cranes.” 

The crane kits enable a manu- 
facturer to stock .components 
from which cranes ; within the 
most common capacity range can 
be completed to any specific 
span requirement. 

This enables the manufacturer 
to offer a Morris crane on a 
short delivery, without shipping 
arid import delays and the 
higher shipping costs and import 
duty imposed on a completed 
crane. 


The manufacturer baudlin 
the Morris cranes in Tehra 
will be Akam Building lata 
tries, probably the largest- 
tura! • steel business - in lrai 
Akam is pan: of Beshar Indtf. 
tries, the biggest non-Goporr 
ment-owned industrial . grpu 
there. 

Morris is also to set up * 
office in Tehran ro handle tf 
sales of the manufacturer's os 
put of -completed, uni vers 
cranes and sales of heavy. ar 
special cranes and chain . hoist 
Sales of most other Morris pr 
ducts — including lifts _ ar 
conveyors — will follow. - - 

A Morris crane serri 
organisation will also beset i 
in Iran. 

Mo iris has announced 
£620,000 order for three eras 
for the Baltic shipyard 
Gdynia, won - “ against . ioteu 
international competition. 1 " . * 
The Order was placed hy-Cfc 
tromor, the central purchasi' 
agency for Polish Shipj'an 
Delivery- is due in 1976.'. -J-v> 


Banks ‘must accept fully 
exchange control duties’ 


BY MICHAEL BLANDEN 

THE “ABYSMALLY LOW” stan- 
dard of knowledge of exchange 
control matters in. the big banks 
is criticised by Mr. Anthony 
Parker in the latest addition to 
hss guide on exchange controls, 
published hv Jordans.' ■'■ 

He says that the recent addi- 
tions to exchange control r^iu- 
lations are evidence of “the 
growing concern/ of the Bank' 
of England at the poor standard 
of responsibility and perform- 
ance shown .- by some . of its 
at»*hi>r»sed agents.'' . 

The supervision of the rules 
had been extensively delegated 
•to, hank? and authorised deposi- 
taries. »• 1 - - 


** It is time that the hanks a 
in particular, the large cleat 
banks, stopped regarding'- 
change control as a tires© 
costly imposition and- -iff 
accepted their responsftiii' 
both to the Bank of. England 1 . 
to their customers.” It.s&i! 
incredible that the subject 1 -, 
not yet included as part of', 
Institute of Bankers’ . syltetal 
Mr. Parker says that the , 
sence of measures in T ,thi$ f 
needed to help the ecoabmici 
atiori “ has brought nearer 
possibility that a siege ecww 
and. therefore, a siege exeh* 
control, will' eventually -bto 
necessary.” ^ : 


STANDARD & 
CHAPTERED 
IN EUROPE 

Standard and Chartered Bank- 
ing Group announce the opening 
in Antwerp of a branch of its 
whoUyrOwned. subsidiary."- Stan- 
dard Chartered Bank N.V- as a 
Further step in its expansion in 
Europe. 

Standard arid Chartered already 
has offices M other major .Con- 
tinental cities — in Amsterdam. 
Copenhagen. Frankfurt. Hamburg, 
Madrid, Milan. Paris and Rotter- 
dam. 


PEARL v 
ASSURANCE ; 

Following the acquisition 
Pearl Assurance Company of 
capita] not previously owner 
viously known as .Pearl -Mo# 

Trust Managers has : now' l 
changed to POarl Trust Mann 
: Funds under management, 
viously known as Peart Monk 
Unit Trust, P and M Growth 1 
i and P and At Income FiuHU^_ 

;■ in- -future be known, ass-rA ' ' 
{.Unit. Trust, Pearf . Growth ** ». 

I Pearl Income Fund.'. 
f - All correspondence 
I Hie above should be aodre , 

I to:— 232, High HoIbor^ iW-Cj >; 


Southend 

Stadium 


Glow Valley Exploration 


FT Share 
Service 


The following securities have 
been added to the Share [nfn-.-nia- 

tion Services appearing in the 
Financial Times. . 

Akroyd and SmHhers (SecUhn: 

Tnisrs-Finuncc Landi 
Northern Electric (Section: 
Overscas-Cariadn). 


Sir George Dowty, 
Chairman 


Tyneside 

Investment 


Firsi-half 1975 opera tine receipts 1 
of Southend Stadium increased j 
Tram £168,315 to Q06.71G from G5 | 
iflSi meetings, and pre-tax profilj 
advanced from £42,284 io £50300.1 

And ihe chairman. Mr. P. K. 
CammidRC. reports that ihe 
current half-year to date is pro- 
yrcssini:. well though inflationary 
costs are a constant problem, the 
directors arc reasonably optimistic 
about full year's results. Profii 
for the year . 1074 was £102.088. 

Midland Bank 
statistics 

Sraii.slics compiled by the Mid- 
land Bank show that the ameuni 
of “new money” raised in thp 
U.K. by Hie Issue of marltetablc 
securities in -August was £120. Ini. 
In ihe first eight months of ihe 
year £* ,384.2m. has - been raised 
compared with £327J3m. iri the 
same period of 3974. 

Followiti" ...the decline in 
numbers oT rights issues, tfie 
August total is the lowest monthly 
ficr.ire recorded since January 
Kiohiccn riahls issues' were quoted 
lii si muhlh. raisins: £70flm.. jiisl 
»»'.er half the lotuL The lurKcsl 
nf these were for Land Securities 
ftivcstnieiu Trust (£21 .£ri.) and 
.Scottish and Newcastle Breweries 

(f2I.«m.l. The .remainder of the 

new money was accounted rnr by 
a stork issue . of by the 

City of Liverpool, £14.arrr.'in local 
aufhority'bond fewues. £3m. for a 
tender issue by Bristol Waterworks 
and C2. 2m. from three placing*-. 




: ■-%::« Vi— 
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P. I. WELLHAUSEft 


c. a. ran du: ';>r; 


Bow Valley Exploration a division -of Bow-Valley. induMf*! 
Ltd., announces the following -appointments- . 

immediately. " '• 

F. J. WEUHAt/SER -— Mr. WrHhriiMr m hu 

■ Prvsidont or Euptararion of Bow Valley Indunnw 
^ppoaitwl Gcnnral Manager of. Eow Valley Enploratwci. . 

V/elJh user, fermtrlr Exploration Maoifcr .far tardptfAtricipfi&. 
_Ea«t in London,. Enaland. will tnnilrr to Bow V»Uty'* 
m Calgary. Alberta where he will direct all worldwide ' 

C. A. R ANDLE — Mr. Randle. h», been appoinied 
Manager for rile Eastern Hrmrsphere, Mt. Randle, fprmtrfT 
Gcotesiit, Europe/ Airica/ Middle - East, will, eonrifluo *o **T-*?r 
. in London. EiijTand. • . 

■ ... . • ' 

- ' " • --(a'W, - 


The Annual General Meeting, Arie Court Cheftenham on 1st October at 
11.15a.m. Copies of the report and accounts available from the Company 
Secretary. 

ds? 3*5 

' uBw uQa IWr . ' U2S U3MJ 



revenue up 

EXCLUDING consoUQation of 
associate etirniuus. srofo revenue 
of The Tyneside Investment Trust 
expanded from' £190,085 to £207,288 
during ihe six months to -fuly 31, 
1973. For ihe full year- 1974-73 
revenue totalled £3n7fl33. a record. 

A total of £95,741 (£91.304 1 : is 
available for dividend!! at ‘ the 
half-way staee.’ As anotmi-cd in 
June, the interim payment Is bcin" 
held ai 0.7p net, absorbing £43,30$. 
Last year’s- total was 2.Sp. 

After deducting prior charges at 
-par, and axsulmne full coni’prjsKm 
of Irfinn stocki net asset per .share 
at half-way Is I20.4p . iJ0ip ; ai 
Jan nary 31. 1973 >. 

v r ;i) i|pr ion »f impslmeni.s aiuf 
nei ciirreni hmscIh' is rSJitini _«! ! 
July ;ll, .1973, 'arid £7;43m,. at 


THIS COULD BE AMD YEli 


IF you own a fleet of: 
cars. Or trucks. 

s'- 

■ IF it's costing you a ■ 
packet on 'depreciation 
and operating costs. " 

IF you haven't thought 
about contract hire. 


IF you haven’t rung us 1 - '-W 
yetfor sound advice."- 

(Trucks) 01-9029922 
(Cars) 01-723 9051 ' 


Car and truck teasBTg^s 
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INTERNATION COMPANY NEWS 


^ . -. JP*or fee ; conyeaieai'eft- of -rfeaders ’ the: dates .when some .of the 
'■ mare important coBWtoy ffiTi^erid statements may be expected in 
v'thi.t^iew -'wfeks are given in the' ftrKowing table. The dates 
* " ^sbottti "are those* of&wt'year’s aimouiimuejits.' except where the 
_ forthcoming Be*i&. meetings (in<Bcstetf feus*> . have- been offi ciall v 
ptfeHfi&ecL: Ib shOBhj; emphasised that feedividends to be 
^^•aimiW ^ not'lieressartly be -^tfee; splints, or.rates per cent 
" shown in ta«'«>tainn'heaxie<3 '“ApootfBCOflmnt iast year." Preliminary 


VEBA profits fall 
In first half 
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By Michael Van Os 
AMSTERDAM, August 31. 
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•• * Board- meeting*- Haun»\ed. 
tome stoce miule- • i Tax tree, 
iscoe aural tram reaem*. 


, ■ DUESSKLiDOKP.- August SI. 

;VEBA AG "Said that group pie* third parties fell to DMSLTSbtt. 
tax profit 'fell, to rav ra/im fPMll^7bn.) with the 19T4 

(DM402m > m the flis# half nf ' comparison adjusted to include 

t i. . ■ J J n . nrat ““ ot Gelsraiiem taken over later in «w»a*»w4taa, august ox. 
fbis year, despite .fends taken ^4™^’ ?T? ■ ELSEVIER, the large Dutch 

from reserves to cover price . Sales of VEBA’s- own pro- publishing company which has 
. •• _ -ducts dropped to DM857bn. substantial' Interests abroad, said 

.Chairman Rudolf Von <DM6.92bn.) with =the remainder it s first-half sales had risen 26 
jSenwgsen-Faerder told ' the due to general trading and trans* ^ fESkS? 

[oeetfeg that VEBA mado port, activities. Elelricity sec- Fte.185.Qm. from the 

- »-DM3Q0m. loss- on. -its- mineral -tor turobvor tor by 16 per cent first ™ last year. Excluding 
oil business in the first half. while mineral oil sales fell by acquisitions, sales had gone up 
Io^a -report to shareholders eight~-per cent' and chemicals 18 per eent over the period. 
vRBA said that group first half sales were 30.2 per cent lower The company said that the net 
J5SJP“ SaSS s^y^ tQ ^ thrfctt half; he added. - profit had “beared by 8 pw 

DM47ro. (DMl32m:) ' after' VEBA petroleum sales in the cent to FlsA 7m “ satisfactorv 

SSS? 5 18X63 ■ of ' first half ' ftS to 318,000 tonnes growth '* mder theevenm- 

pM243m, (DM225m.) and traps- (494.000) and crude oil through- stances. Setbacks in the past 
fere to noo-consolidated com- put rapacity at its refineries was s 1* aouttatoSSw the S3 
^ofDMSlm fDM45nL). only 59 per cent taken up on EJgg£ SSttSaSSa SZ 

fftt v 61 ? °- TOr ? e penod. Herr or no contribution yet, to prom, 
fflla that profits from VEBA’s .Von Benmgsen-Foerder said. a relatively larze rise in romnra- 
chemuals division and feom glass . Sbortl® has been necessary tion tS L decS S ro^ue 
production were lower in the first in .the - crude oil, chemicals, and f or peSo nne! aS and th?S2 
half. However, electridty pro-. glass, sectors because of poor SeS-T £s ^Jf e ***** 
duetion profits were very satis- 5se of rapacity. .. - agaln a staff cost5 ' 

factory and earnings on trading' -First > investments 
and transport were reasonable. T>M902m. CDM986m.) 

j;Tbe VEBA .group is 43 'per DM724rn, (DM685m.) spent in the . - 

by fee Government electricity sector, while spending 
. Herr Von Bemugsen-Foerder on mineral oil and chemicals fell 
declined to. make a profit fore- sharply to DM94m. fDM233m.). 
cast for the .whole of 1B73. For the. whole of 1975 group 


Elsevier’s profit per share, has 
’•ST' gone up to Fls.17.8l in the first 
WKn half from .Fls.17 in the same 


increased to Fls.25.03 (FlsA2J2S). 
In the comparative figures, the 
increase in the number of shares 


Mineral oil losses would be con- investments of around DM2bO-. io JI °wing the stock dividend ana 
siderable but these would be mainly to expand power station fee conversion of fee 7J per 
partly offset by profits else- capacity, will be. around 60 per ee nt - bond loan has been taken 
where, he said. cent, self-financed, he added. 11110 accoun ^ 

VEBA first half group sales to Renter 


TPC clears Boral bid 


The company's . management 
Board is still unable to make 
any precise forecasts for fee rest 
of fee year in view of fee im- 
portant fourth quarter to come, 
but, barring unforeseen circura 
stances, net profits were expected 
to reach “ at least the same level 
of fee year before." Last year’s 
net profit totalled 


Dividends 

tor- 7.087°; 
lu. 4.46% 


BY JAMES FORTH SYDNEY. August 31- 

| THE Trade Practices Cora- battle. Boral started the bidding 
I mission to-day ruled feat a take- with a 3A16m- offer- and has 
oiler of Cyclone Company of since lifted its price to $Al7m. 

Australia, by fee diversified Cyclone directora have recom- fSlm 
group Boral, would not signi- mended rejection. ot ?^r 

fSSS now seems certain to ° 1156 PrC 0 B ye3r ’ 

leaving the way clear for Boral re-enter fee market A spokes- — 

to press home its attack on fee man f or the company would not 
. sha T? ® oral stopp ^ commit BoraJeto-night but said: 

^ “I would imagine there is no 
^ e reaSQQ why we shouldn’t reassess 

while it studied fee implications oar situation and buy shares 
of : a successful acquisition, again." 

STrSS a»»I "P moat of it, 

IrtwS ™ ^I^lrt5t^aSS sharet lroimi1 ite ,ates,t ° geT 


Ten Cate - 
adds up its 
losses 


F , price of SA2.-10 a share. In the 

wants aSf a* weeJc it has been out of fee 

5ScrtD S5-5!? market fee price has fallen to 


\ the.lTPC while it studied the ■ 

implmatiDCs of a .sncceffiftzl 9 


Sy Michael Van Os 

AMSTERDAM, August 31. 
13IE LARGE Dutch textile com- 
pany, Nijverdal-Ten Cate, which 


LOCAL AUTHORITY Joan brings "per cent' The foor-year Period 
. showed very 

week; wife changes inosijy eon 
fined to fee .mortgage. -periods 
DeposrtS with loraj aufbbrfttos af 


„ -w, Among the sellers was Cyclone 

ur,^ 0 ^ director Mr. G. D. Malouf, who ...... 

Has resigned from fee Board. bad disclosed earlier it had 
??4$S Cyclone directors wasted no time moved into the red position, said 


Local Authority Investments 

ETORTTY Joan ^rat^'per cent ' The fodr-year Period I maricet liftine its boldine ro-iust 'V 1 ' 1 ”"* 5 u f. cu, " ja “ w * — ' *“r T“" 

me jnoveinmi^last'Sred tolSHSJ per cent..- from 0 vSia nercenL ofthTSnitaL the gap. perhaps fear- over fee week-end feat it bad 

^ Vnuyand the. ^ ^ Boral would ask for suffered a loss of Fls.9.4m. in 


year.to 13f-14, ppr cent, from) |Sio2^.fc2-I?2£. i^P r0i€ Sl ati0n as \ m ^ r ^ first haH of this year. 


_ per cent 
The- Financial 




at- 


»s 


H U; ; 

A*n>j 


seven days’ notice were -un^ meat Securities index remained 
■ changed - at 1Q-I9i per cent, as steady and finished -at 6128, com- 
. was . the three-month - me at ‘-pared Wife 60JM on the previous 
. 101. per cent Quotations In , fee -Friday.. ^, j; '- 
shorter- term; mortgage wett weTe v One-year focal anfeority bonds 
generally ; reduced' however.- lti were placed during the week at 
; coufcmon wife the trend to ofeer -par, wlfe < an uot^aoBed coupon 
marker' ■•■aectora,-. But^ -the two-y4ar’of Hi -per :rent4.- reflecting fee 
- rooi-t^ra^ -was shghtly fimar ai generally - steady short-term 
- -12^125 per wnL, against: 123-12} interest, rates oveivthe last week. 
’ J days*. notto? (deposit' receipt) io — Mf| 

7 notice' (deposit recent) :.jy io~-40| • 

7 days’ no tice af ter One 2 month (deposit . receipt! ., 

7 days* notice after.feree montte (deposit receipt) 

7 days’ notice after six months .{deposit, receipt) .. 

Mortgage at one raopfe’S mutual notice, after ll mon 
Mortgage at dtioniontii'i lender notice, after 11 mo~ 

- nominal term.fi-a years ................. 

■ 2 years’ mortgage .; .-.; .v.. . 

3- years? mortgage ^-i.u..:^..-..^.,,^.....^...; — 121—13(7' 

4 ; is|— 

S.yea^ mortgage 18J— 14| . .' 

5-10 years’ mortgage — -r :; 

• 11 -Sfr years’ mortgage : an~: :.V. ' 

Rats&are for sums not less than £20,(00 and are subject to tcb! 
variations aind fluctuations, f- Nominal- t Shorter periods may attract 
V WSTri- rates -tlnui ^get-jut Not ayailame. ‘ 


a SAJOm. takeover offer by Arc shareholder. They appointed the 
Tunes Govern- {Industries, which has now company secretary, Mr. F. H. 


officially withdrawn from fee Walker, as a director. 


World Economic Indicators 


UNEMPLOYMENT 
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The company statement said 
that fee comparable profit before 
tax had amounted to Fl$.3.5m. 
In the first half of 1974. It added 
feat Ten Cate's sales had totalled 
F!s-201m. in fee first six months 
of this year, which was down 
19 per cent on last year. 

The short statement said that 
in view of declining demand, 
short-time working was in force 
at its spinning mills and weavins 
mills-. .lt-was expected that after 
the current period of short-time 
working has ended, some exten- 
sion may be necessary for some 
plants. 

Nijverdal-Ten Cate said that a 
loss was also' expected in fee 
second half of this year, although 
a “light” recovery of demand 
was anticipated. 
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Gold and the September 
dividend season 

BY LODESTAR 

GOLD CLINGS precariously to its fee Union Corporation group. Io already discussed, is fee possible 
$180 an ounce perch. Short-term this case estimates range up to payment by the youngest pro- 
bulls are notably absent. The 37 cents. My own view is that a ducer Kinross. Caution is the 
consensus of opinion, according to maintained payment of 50 cents is watchword here. It is generally 
a Friday round-up, was that the more Mhely winch would still anticipated feat following fee un- 
price is more likely to test a new Dia ^ e a usefully higher IIS cents expectedly high March interim of 
floor at $150 than to knock jon the against 94 cents for 1973- 30 cents the final will be only 20 

ceiling of 8170 against which it I®'4. In this case the June quar- cents for a total of 50 cents (33p> 
has only bumped once since mid- ter cost per ounce was just on which would be the same as feat 
April. for 1973-74. June quarter cost 

One thing is certain. There are For Free State s Gedidd there per ounce was S66. 
testing times ahead with the spot- is no doubt about' fee expected Leslie has already announced 
light once again being turned on reduction in. t{ie final. Even so, a farther 10 cents capital repay- 
the role of gold in fee world’s fee most pessimistic forecast of ment Whether or not it will be 
monetary system at the Inter- 1% cents would make a total accompanied by any dividend is 
national Monetary Fund meeting, of 335 cento (222p), 25 cents more considered to be a moot point. 
So the bullion price is likely to than for 1973-74. Here the June Something between 22 and 25 
continue its nervous course which quarter cost per ounce was- a low cents is the general estimate for 
means feat the Gold share market £44. Bracken. The higher prediction 

will also tend to move in- As always, there is a wide range would make 55 cents i36.5p) 
determmately. of predictions for Western Hold- against 51 cents for 1973-74. Such 

Meartwhtie, another half-yearly togs with the most Optimistic an increase would be unlikely to 
dividend season for fee Sooth forecast of 255 cents coming from stimulate any particular enthu- 
African mines is now almost upon South Africa. I would not tike to siasrn for fee shares of this rela- 
us. It Involves fee Orange Free go F 0r much more than 240 cents tively short-life mine. 

State and Evander area producers which would make a 1974-75 total For Harmony in the Orange 
and fee payments will be tmals of 4^5 costs t3SJ>p>. an increase Free State an unchanged interim 
for an the companies exrept Har- 0 f 20 cento. June quarter cost of 35 cents is anticipated although 
mony which wDi declare^ its per ounce was 549. there is a possibility of more if 

fee Barlow- Rand group company 
President Brand is senerous wife fee income from 

the “ special ” uranium sale in the 

„„„„ I*™,, If President Brand manages to June quarter. If so it could tndi- 

™; r v r „ Pay 135 cents it would slightly cate management confidence in 
But at least the current quarters guip ass its 245 cents C162.5p) fee repetition of such deals. 

total for 1973-74 but. according to 


quarter's 

profits will have some offset 

S&SS&SSSS^oSiS SL cs S^m°ti?n toriew “offei Jo’bor? choices 

gold^ric^ece^ed fa hy e feemi^ year ’ s - faeavy ” pital expenditure Ftoally, we come to fee greatest 
to terns of South MriS’s cu^ One estimate is as enigma of all. Lorainef It -is 

black labour stringency should 
be another favourable factor in 
fee costs battle. Centrarily. the 
further wage increases for both 
white and black miners have to be 
taken into account 


case where the final declaration money on a major expansion pro- 
will largely depend on fee man- gramme based on faith in the 
agement’s confidence to the higher gold price. For fee year 
future. And the management in to last September 12 cents tSpj 
this particular instance is fee was paid. A nominal gesture of 
powerful Anglo American Cor- 6 cents to “ maintain share- 
poration group. holders’ faith in fee expansion 

Cf lipUpj. President Steyn is also a faeavy programme.” to quote one 

Jl * iroreuu capital spender and thus has to London broker, is the most that 

All in all, the chances of any pursue a currently cautious divt- anyone is going for. Notably, 
dividend increases compared with den d policy. So 60 cento is the Loratoes June quarter cost per 
a year ago are slim. St Helena is general expectation which would ounce was a hefty $151. 
fee most popular candidate wife make 120 cento (79.6p) for the So where do we all go from 
estimates ranging up to 135 cents year, down by 15 cents. June here? The question is probably 
against 120 cents last September, quarter costs per ounce for the best answered by a leading 
I would not like to go for more two Presidents were SS0 for Johannesburg broking house 
than 130 cents which would make Steyn and $5S for Brand. which reckons feat, wife the gold 

1974-75 total of 275 cents Welkom is tottering on the price relatively static and costs 

(182.5p), 45 cents more than for brink of passing over its distri- escalating sharply, mines which 
the preceding year. The shares at bution peak and only the opti- are reasonably lov.cost producers 
£30* are thus likely to remain one mists reckon that last year’s 55 and bare fee potential to in- 
af the front runners in fee Gold cento (36fipl will be sustained crease their tonnages materially 
share stakes even when the going through a final of 25 cento. There over the next year will be best 
tends to be slow as it seems likely is a general tendency to go for a placed to maintain profits in the 
to do for fee time being. Another lower payment from a mine present climate, 
advantage is that this mine ranks which is in a declining period of Its choices in this particular 
high among the low cost pro- its lire. June quarter costs per category are East Driefontein, 
ducers. Working cost per ounce in ounce were fee highest of those President Steyn Randfontein. 

the June quarter was: just orer S4S mentioned so far at $120. Southvaal Kloof "and Hartebeest. 

in U.S. currency. , In the Union Corporation All these mines had working 

Another dividend increase group's Evander field, of most costs of well under sioo an ounce 
hopeful is Winkelhaak, also in interest, apart from Wlnkelhaak in fee June quarter. 
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Money & Exchanges 

Short-term fixed period interest The average rate of discount fell Washington Agreement, as calcu- 
were again reduced to general by 0.0320 per cent to 10.3805 per la ted by Morgan Guaranty of New- 
last week. The one-month sterling cent _ York, ended at 251 per cent, 

certificate yield eased .to lOj-lOr^- Sterling remained fairly firm against the previous 2.59 per cent 
per cent, from I0*-10J per emit over fee course of the week and Gold remained almost un- 
previously, the two-month -fell to ended at S 2.11 .Q5-2JLU5. a gain of changed for most of fee week 
lOj-lOj per cent from 10f-10| per 45 points since the previous but lost $2* on Friday, when a 
cent., and the three-month to Friday. The result of the miners’ lack of demand for fee metal 
10H03 per cent from IGHGJ per ballot on Thursday had little pushed fee price down to S159-J60. 
cent. Longer-term periods also affect on the pound. Forward The krugerrand for domestic 
eased and fee one-year rate fell sterling improved, wife the 12- delivery finished at fee same level 
to llj-lOt per cent, from lli-lli month rate narrowing to &20-6JL0 as in fee international market at 
per cent cent premium, from 7.75-7.65 cent SI 64-1 66 (£77J-7SJ), and on 

The supply of day-to-day credit premium. The trade-weighted Wednesday the domestic price 
was generally better in fee latter average depreciation of sterling dosed slightly below that in inter- 
part of the week, but on Tuesday against 10 major currencies since national dealings. The coin’s 
a large shortage was relieved by the "Washington Currency Agree- premium over fee gold price has 
an exceptionally large amount of ment fas calculated by the Bank fall 
help from the authorities by pur- of England) had narrowed to 


ien to 3.45 per cent. 



GOLD MARKET 
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count markeL between U.S. interest rates and ch>w BoUioa.- 

At fee weekly Treasury bill those to Europe. Its trade- »&»«»«.)' ) 

tender applteations were at a weighted average depreciation if 1 ®®; 1 ®®. | 1 ® 1 {=-J®|1* 

further record levei of £t295-41m against 14 units since fee SESSfiSriJiStsb "“^SSi.lf 

« (£76.468) ’<£76.639) 

EXCHANGE CROSS-RATES 


INSURANCE 

Points on computer cover 

BY OUR INSURANCE CORRESPONDENT 

ONE OF the consequences of timing, now readily available is course is to get one of the manv 
the decision to acquire a com- another machine and so on. computer Insurance packages 
puter is that once the machine This kind of self-insurance is that are now on offer — and 
is installed and running, the complementary to the nurchase thereby obtain wider ** all risks ” 
organisation cannot thereafter of what for want of a better insurance. 

Uve without it however simple word. I will call real insurance Consequential loss insurance 
its tasks — or perhaps thinks it — cover against damage, to fee Is available in several different 
cannot, which probably in prac- installation and cover against forms to satisfy the indivdual 
tice amounts to the same thing, loss consequent upon such computer user's particular re- 
The new computer user must damage. For in fixing prenyum quirements — cover can be 
as a matter of common pro- and policy terms, insurers will arranged for loss of revenue, loss 
dence get himself a certain take into account fee degree of of interest, loss of gross profit 
amount of self-insurance — for self-insurance fee computer user and increased cost of working, 
example, by finding out who has 'already planned or can The individual user must 
within a reasonable distance has arrange. assess his own needs having 

a similar machine and spare Air conditioning is vital to the regard to fee work feat his enm- 
ca pa city, and making provisional well-being of the computer, and puter undertakes: he must take 
arrangements for mutual aid m a power failure, quite apart take into account his planned 


fee event of trouble. And be fro* putting fee machine itoelf self insurance Zd be muT rr 

ass 'EL? JEsst. s 2 £ !« tf-a-LSKss- ms? "“iheMS 



the event of its destruction. 

Standby power 

Perhaps less obvious self- 
insurance is the purchase of a 
standby generating plant — 
admittedly an expensive item 
but perhaps less costly than the 
interruption feat can be caused 
by a prolonged failure of power: 
here much will depend an the 
tasks fee computer undertakes, 
how critical is its operational 
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DW rant: fear years oar ceau Sre years 9frie per «st 

Tha IbUmriag nccnlna! rates wen qaated for Ldadoa doEar cerUSottes 
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Knwuc. ...J 8,61 W1.621 iGennany.1 5.K-5^b 

Loiemh'a.l BI.1Q 81.5Q Gremse. ' 874-669 

Uslayoa “6^50-6.3166 Italy - 11476-1526 

SJkxtoui&\ 1.5704-1.8886 ' — - 

SaodlAitaj 7.36-7-60 
dims: pore 15.8255-6.2*26 
3' u ifria,„ 

C.d— 


tyO-70 r.pra ' 
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rate nomtnaOy three rears iSfrtef per ceat-J fiwr years 136-Mi per c eat; five years lSfrU per am. 4 Saak MB rates In towe Dealings mfcri.; S f lW 4.MS 4.W3 1 S.'rt.i 

fare.hpylag rate for prime paper, bsrias rates ftK=>mexflb tea* bills JOHW per eenu; and foar-meate trade tails ili-Uff ■ _ ■ 7 
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reinforce policy protection, by 0I * re ^T on the service of others, 
fee storage of duplicate parts. _ 
such as compressors and control .Legal liability 
mechanisms. all ibis he needs expert 

The user of a hired or leased assistance— of his brokers if he 
computer may well find feat fee s0 places his cover, of his 
owners material damage »n* insurers if he dea's dirert. Over 

h?s ran totere° t-bS en fe1s TS the past f . e h w - vears * 
aspect that he must explore be- l5ltl£ 111 the insurance of corn- 
fore fee machine is installed, Peters have built up a store of 
for not all hire contracts are technical knowledge which it is 
written in precisely fee same foolish to ignnTe. 
terms. Not only the computer bureau, 

but fee computer user who 
has spare capacity, and rents 
this out, runs the risk of de- 
stroying or damaging the data 


Package policies 

The outright purchaser of a 
machine must make certain feat . . , . - - 

his cover — not just material wfech J s processed, or perhaps 
damage, but consequential loss of producing statistics and 
— commences at the time fee analyses which are materially 
computer becomes his risk. This incorrect, bat which neverfee- 
is not necessarily fee date on less are relied upon. Leeal 
whirti fee machine is moved into liability cover, most akin per- 

toteSr^l° r a imoa«SiS? £ ra , "' rofession f i .r e?lig ; aC 1 

have to be tested before it is i”? 111 ? 11 ™' 'f ataiJaole — indeed 
handed over. While he can then * u, “ °* cover is now in- 
insure against fire and standard rfuded in some modem com- 
perito, probably his better puter package policies. 


Public Works Loan Board rates 

(Effective from August 30, 1975) 

Quota loans Noa-quota loans A* 
Repaid Repaid 

By At By At 

Tears instalments maturity instalments maturity 

Up to 5 

Over 5. up to 19 
Over 10, up to 15 
Over 15, up to 25 

Over 35 

• Non-cuota loans B are 1 per cent higher in each case than 
non-quota loans A. 

•Rate (%) Aug. 29, 1975 
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AIRPORT FOOD UP 

British Airports Authority has 
given approval for catering prices 
at Heathrow and Gatirick airports 
to rise by about 9 per cent from 
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$100m. issue for E1B 


Growth at 
Carrefour 
continues 


AUSTRALIAN WEEKLY LIST 


SSSSien S j Ang-2S 1 Aag.ffi 

*H8 1 

.uisett Transport.— - g - ®? am 

M Security i 3S LSO 

AusC.GinwnteC— !}■“ ^2 

SsS^'S 3 


■VMMYCMPBEU. , tUUIWUVu 

ISunw PhUia... ” i i!70 I L65 
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ably quiet last week, but did doubling of New Zea- from bad to worse, WjJ FR ^ t C ^,up L CaSour IHper- gSSSw sS'S *Soo 

reflect the efiect of the higher lanri ’s two-tranche, issue from reopening ; oi ! fl» 0 “ market OT- p ’A^^ ounre d a Mining t2.w .too 

dollar eurodollar interest rates. SSQm. to $ 10 toi Jtwillbe a M ijgwm gpegMg ma«*d S A. »as ^ g3ff5=TZ iuf g* 

Despite the weaker tendency, notable morale *«*«**£> JJgMJ detSiorSticm of the up on profits .of , JjJ frg 

tjhTEnpSn Investment Bank European-based issuing bouses, sector, toe ggfg^fcr the same period h™ — ■ °- 6S *‘ w 

-to corai out With a $100m. The other- dollar *5 ffiJSfJ TOeamounts being gS. 

issue. It offers a 9 per cent announced during £}{?!*♦ by the Bundesbank to At the same time, the company . tBsn 

coupon on a five-year maturity. was S40m. for Dut A SWe Mm«: bougl w* Qf b y Mnounced that « will mse 

The success of the issue is ? anas ^ eMCie^S* the P federal government and Frs 530 m. through a 6.7fip«-«at AVIV STOCK 

assured if only because Union dam aod ,.3°S*5 Joi “*noies has mounted up sfiam 15war four months convertible TEL AV8V 3 IVVfl 

' Bank of Switzerland Is the lead offers an indicated pon .^ DM400m. or so last ^soe from nest week- pnon 

2SSJS. hSSS its main per cent, on a five-year maturity. ^ ?g“ b oSdTwhidi willbejisned omn^ *-fi« 

Sritan lies in the fact that The two other new issues ore * said that the J,- ^ units, wU be con- t^- — 
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Huhtamaki 
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~ exports 
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ST Income [160.0 170ft ... 

BT Capital Inc 24 B 2*4 . 

BT Capital Arc 250 2*7 .... 

BT Exempt . 76 0 81 Os 

BT Inti I sc. 12.2 13.0 

ARTIntar’l Aec._. 123 133 

Prices on Aug 28 Next rob day Sepi ; 

The British Life Office Ltd.? (at 


01-823 4861 GT.Cap.rnr ... (55 4 

. .. 8.92 Do Acc *2.9 

. .. . 233 G.T. Inc. Fd. L'n. _ 91 9 

. ... 233 GT.VSft'KSi 131* 

*61 G T. J«en ft Gen 150 7 

.. 5.04 *GL PwisE+.Fd . 975 


77 2 

01-028*511 
*0 5] 4*7 

315 

+0b| 

467 

Ltd.? 

■3 

014000*61 

589 

-1 

430 

669 

+ 17 

450 

97 7? 

-14 

10 DO 

1*0. (f 

+6.5 

IN 

1603 

+4.4 

100 

1023 


308 


Key Inroroo Fund ..H40 5Lfl| + 0.7{ 93 

2486D7I "WFIF... _ B57 5894+01] «* 

I 5.41 Klein wort Benson Unit Managers? 
I 734 30. Feni-liutth St. E'.'J 01823 HK 

■Stf KR this Mine BO* S504 . | SO 
*KR IMIlFdJIe P7 9 6291 I 5J. 


niJSWTirti MftCMMtnum 1*98 177.5^ 

«a ?Sr iftwBWl* 196.4 20*2 

SJ-7I -051 420 -MftGF.l.TS M3 4717 

-J 9|1 1 Accum. Coital *9.4 53.4 

SLft+0.7^ 934 uftG Corupd. Acc... M>2 702 

8 94+0 1] «8* MAC Reror Acc. _ 105 0 112.4 


The Stork Edwege. BC2N IHP 01-588 2800 
LtCl-mtTB (77 0 794|'4i} 259 


*a -MftGF.l.TS 443 

_ J JS > Accum. Units! *9.4 

►O-fl 434 MftCCoropd-Aec... i*2 
11 44* MftC Rerm Acc. _ 105 0 
3f ft G Extra Yield 44 9 

1 ** crs ” 1 Accum. L’nitat 503 

01-823 WOO M&GJapen Are. 937 

. | 5 03 MftG Eurup Acc. 13 1 
5.03 MftG Amer Acc. .. 31.0 
A . . MftG Ausfxn Acc. 40 9 

mt Ltd.? M ft- n Far Easfo — 30.2 
1-588 2800 1 Accum. ITnllal . . . 11 0 

799 MftG Truster 86. D 

61 ‘Accum. I- Dill I 1412 

SI Outfd Aug. 26 .... 993 

*. . Pm in EX Aug 26 32 8 


Scotyicld : — ■- . 

Sc# growth 

Scotsbares 


llZft +01 

47.W +0.-1 




IS 20. Ccpthall Avenue. E.C2, 01-6280805 

Jf&aSlBacdB ■SMaiMi.-s-S-f'' 

n “sr 

236 Pnrt/nUo Capital .. 334 8 383t +0.4] 633 1 Accum Unluu 12B9 

2 62 Growth with Tac ....UL5 45# +03 9B* General Aug 31 453 

3 83 Pnvaic PorlioJiOr.. .[25 1 27 6m +0^ 432 cAraim L*nitai 523 

3SJ Sicntaj-pOrFlio. ...|$S5 603) 443 7f 414 fcarope Aug 28 __ 323 

7 es i Accum. Units' .. . _ JB 7_ 


G. ft A. Ub. Tst. Mgrs. Ltd-(aKgt 

5. Ravleieh Rd. Bmimnd ‘OSTD 227300 

G it A _|21B 23 31 +03] *11 


nm Scats ReidUicev* . . *9 7 *971 4& 

1M lAccum L-nlui*.. *55 7D5] 4ft 

« Gilt and WarranttT 27.8 29 ft +1 0 3 IX 

3 08 High Yield” M2 D3 1351 

.Accum I'nlUtr- . 38.4 4lft 1351 

American Fd.* _ ^ 7 22H 151 

*To«sdai- !!Wedn«sdB« “FndSy tThumdaj 


4*5 MftG Coo vine. 

4*5 Clyde General 

304 1 Accum Unilsi 

1350 ardc High Inc 

1350 iAccbiu Uniliu 


7.85 Practical Invest. Co. Ltd.?(yXc) 

HI Europe lb- Wld. Tr. Centre. El 0118238880 

I* Practical Aug 30„tU23 - U8.M —J 3.66 

13 02 ftrcuml'ntta U32 2 143.0) ...._] 3 b* 


1242 Accum I'ntta |132 2 143.0] | 3*6 

L XI 

6-20 Provincial Life Inv. Co. Ltd.? 

2Kt Bishopegate. KCi 01-3978533 


IB). Cbsqnida E.G31 01-^428232 

Capital Aug 28. IW3 nft — 356 

'Accum. Units) .783 813 , — 33* 

Income Aug. 26. 100-2 1035 836 

1 Accum. Units) 12B9 133.5 - 83* 

General Aug SI — 453 471 — . 4.67 

1 Ar rum. L’nitsl 523 54.4 4*7 

Europe Aug- 28 — - 323 343 . — 258 

1 Accum. Units*... _ 53 7 35 6 — 258 

•p-n-e dty. AngtS. 10L8 1M.9B ..... 5 00 

”Sprc Ex. Aug 5 _ 96.7 99.1 AM 

"Recorerr Aug3.._]9i-7 W5d 6 so 

•For tax exempt funds only. 


223. Bufaopsgate. EC2 

PraUfic Units 1ST 0 

High Income 1*5 8 


Scottish Equitable Fnd. Mgrs. Ltd.? 
2& Si Aodrowi Sq. Edtoburgh 831-598 BIOL 

SS? KsrlBS:— « H.ritt 

8 52 Draline day Tuesday 


Reliance Use.. Tonhncge Wells. R3- 0BB2 2227J r ,, . ju j-.m M 

BL British Life— 1382 M«+03t 552 Gartnwre Fl “ d Managers? 

SL Balanced* S* m 3 J 631 2 SI Mai? Axe. EC3A8BP. 0I-DQ353I 

BLtjipHn]' — _..p5 « 2 4.49 3ntisb Trust. ..Q0.4 327^*03] 428 

BLDividoid* B* 27 jj | 89? H 1 eh Income Tat. _S 1 30 2^+0^17.2? 

'Prices on Aug 27 Neat dealing Sett. 3 iZAn-ersas TtL. . .123 3 2SJ| +1 31 1*5 


Slater Walker Tot- MgmL? 

ss? 


4« Lcmdtm WalL?(ai<s> inSi' JIS lo S 41! Rowe & Pifan*n Manageftteot Ltd.? 

240 Ln«h«rrS?Mre.ECi Growth Iut., [.Rftl »?3 +L? 4.19 CityGate He. RoftHiqr Sq. EC2 01-«8 1006 

=- a -JM to 3 3 93 Vert Miheniehm de* September L 

til W^nwiT ni 3*1 7 I 1 NEL Trust Managers Ltd. ? (akg) ^ 

+16 293 Leaden Wall Int 09 Sft +0.ft 583 UlHeaCeuit. Deiftlne. Smrm *911 Tst. Can. Fd. Mgrs. 

-03 3 9« Special Sits .. ...165 170 +0-3 415 vfcUtar Ugj ‘49.lt +8 71 434 5i iermyn Street. &W.1 01-088332 

Sal 519 SutBighold I'BitS -Bf 27*3 +0J( 4 87 >em3r ^ +« ^^Fund 168.7 UOl-M.ft 400 

7JA MannLife Management Ltd.? New Court Fund Managers Ltd. to^Food cJfrutUvt 15 

PO Bo. 21. Slev<BBS« 00850101 TZJO.GetrtKmsrRd.Aytartun 02MS0*1 Pnc« e u« a -v- 

1 Growth fmi* |29 2 30 71-0 8 435 V c Equitr Fund .[UftO 134 ft +2 .ft 3.00 Save Si Prosper Group ia)(g> 

®” Mereury Fnad Managers Ltd. \ f !SiS^ F pa 8?*a 8 uij iu 4 gi. si Helm* Lcodoo. Exa. oi-r«i7i7 

|S .TO.iiresDemSft. tXIPTEB Olft»4gi' N c’ SmTo* Fd^ O* 313-4^ 4 88 Dealxnrr Jo 01-3M»m 

t« „ . . _ __ _ ... , . . ErtkiM liaise. 68-73 Queen otw. 


UUIgNtr fhfter 

AMdsTsf. 

Baaklnsft Fi n — — 

Brit- High lac 

Capital Acc. 

Can Growth.— 

ComnxCons_— 

f mmfJU T _____ 

CooxbUdsc+d ... 

Dotueyttc — 

Eioupi Tst 

ForEmt.- 

FinaiTlbt 

Gas Ind ft Fover — 
Gen. Fund . — .... 

GtobalGrth. 

GoldftCenonl 

Growth 

High lac 

■Hundred Secs. 

Inc. Units... . _ 

InL Consumer 

Iarest.TB.3i area .. 

I nv Seciai d Gen' .. 
Invest TB Loita.^ 
InvalmGcnT — 

Rin’ralaTst 

-Vat. High Itte 

Nevlmis 

N. Amer Tst 

Plant ft Gen 

PrfnMdTsI 

Protjdeot 

Scottish Til — : 

Security TirR 

awmraek. 

Shield— 

Justus Ch ge. _ 

Unlfir 

C nltun l Second 


Tri.l«SZnL* 
*72' 585 

H5 997 

0.4 2Mk 

34.7 ' 37.4 

ts m 

SS- ^ 

38* 413 

775 . 29* 

bft9 7li 

M5 »9d 

320 345 

44.6 484 


t-J 4lj 

84 41 i 

89 20: 

4.1 3fu 

35 <7 la 

24 K! 

55 .- 
n 3 m 


Nattan? GroopW laNft 

35 Norwich 9L, EC4 B1-8818SU 

Katnrft ftepTees — (59.8 ,570ft +83] 529 

Stewart Unit Tst. Managers Ltd. (a) 
45. ernrieete So, EAnbngh EH2 4HV 

031-280 2271 

Stewart A in e rfcsu Ftuti 

Standard Units* tC2 ' 492J +13] 289 

Stce ari Bri ttah Capital Fend 

^St*SnJi Aog/^ *V«xt ^^ingieig^i 

• , . 

Sun Alliance Fond Mngt. Ud 
Sou AntmceHre. Hmham. M038U4L 

•‘Exempt EunItjTt]ail9» 115.9] L 925 

7240. GstdMaire R(L Ariesbtin 0286 5MI 
TTW Family Fd. J6L4 f&4 +25] 522 
*Prices on Aug XL Next at* day Sort- M 

Target Tst. Mhgn. Ltd-?(«Mg) 

7-9 Breams Bldgx- EC4A LED. 0U2430777. 

72-80 Gatehouse ftd_ Aylrabnry. 820009*1. 

-Tsrgri. Commodity! |226 248 +481 Ut 

Ttrgel FUsndaJ —{486 524+13 430 

Target EiyUty K83 38ft +031 *27 


Transatlantic and 
Sl-SBNKlftftdhJU. 


{Accum. 

Enricsv. 
dee. ah 
(A ccum Daittl 

ZgSZigg 

MarlbcroAug.28 
(Accobl Cute'- 
Merlin Aug at. 
LAccum. On Hb. I 
fierflnYd-Aug 
cAccum- Units) . 

- vangunni Aug as 
f Accum. Units) — 
wieJcaeor Aug 28 
{Accum Units) — . 
•Net ar enable ta 


Gen. Sec* C«.P 

Chelmsford 5>1651 

S&Oft 5.91 

79.4 591 

S&3 AM 

J WSm — • 5.58 

^49 4 530 

HI 452 
778 _.... 452 

® 2 +12.8 448 
X - 538 ' 

w ■= a 

«!« iS 

S e.B- 

In | 

S3 :::: -3.17 

■ 463ft ' 8-33 

- SM '■ • • k38 
pubBc Benerslly. 


Trident Trusts? (a) fg) 

SeUesinger Tst. Mgrs. Ltd. 

140. South SUDorktne «30W 8M41 

Performance. (153 ' lift +03] 514 

lucerne 033 35 ft +03 1034 

10% Withdrawn! [274 29a +03 — 

Inti. Growth. M44 - 473 +L2 371 

Amnr Growth 262 : 27. ft +08 4 

NUndrM [24.6 2*2) +0.^ .all- 


TyatUll Managers Ltd.? 
ie.Gmyti<cRii!ad.8futoL . 

Inc Dl» Aug 27..... 173-6 .77 

Do. ACC. Aug 27. 11*8 120. 

CnpJMs.AUR.Z7 ...El 0 88. 

Da AcciAug.27 »“■ 771 

ExemjiDts. Aug I 
Do. Acc- ' 


0272 82241 

1 7.42 
742 
451 
451 
5.45 


Du fee. Aug 

7nl.Ftai- n.Ffl Any 37 

Do Ace Allg tf .... 


545 

,4*9 

-46* 
. 532 
189ft 532 


Tyndall Nat. and Comm.? i- 

IncJHo. Ang.30 _.H5 « -' 99ft I 6 99 ». 

Ds Acc. Aug 20. — Ul7« 122.?.....! 699 

cspj>i»Augao ; — feo as I 452 

Da Acc Aug 20 N34 97ft ( 452 


TSB Unit ThL Managers Ltd.? (yl 
2L Ghaatry Way. Andover, Hants. 026482188 

fblTSB General BU 303ft + 05] ' 429 

fblDa Accum. 1333 /. &3 +0i{ 429 

TSBSedttish ,_Ea3 57H +L3 338 ; 


(b) Da Accum. ,&4J 

Ulster Bank? (a) 

Waring Stnxt Belfan. 
fb mister Growth {288 


57ft +lft 318 


033235231 
31Jft +0 7| A 70 


Target EX-Aug Z?. 12R4 m: 

♦Da Acc UnlS. 1533 158.' 

Target Growth 219 zj.< 

Target lull 242 J5.9i 

Do Reins. Units 253 2*: 

Tarcetlnv. ZL3 22. 1 

Tgt Prut Aag 27._ 10*8 mm 

T(t Inc. 1*3 18J 

TS«- Prof 0.7 12J 


24ft +0# *8t 
52ft +L2 430 
ST® +0.5 *27 

133ft 335 

SSS ...... 575 

23.4 * 0.6 457 

25.9ft +0.7 228 
26.7) +0.7 228 

2291+03 2JB 

,1 tifti0.’4 939 

Uft -0ft 15.78 


Unit Trust Account & Mfnt. Ltd. 
S8. MtflCtnjt Lane EC3M 3JJX 01-8234861 

FHmsHse. Fund.„|B60 TUJft 7.87 

Grom Winchester {144 15.7ft 823 

Gt Waber. OvoZu _ 03.9 14.1ft 791 

WlelerGrth.Ptut .R93 •■ -aSi ~5.48 

Da Accum gP3 214] 5 48 


Wekr Growth Fond 
g8 MJueinr Lana EC3 M3DX. 

Income Units .B01 

Ami*. Unit* ,.Ei 


..^1 527 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS Abbey life Assurance’ C ol Lid. 

FbllowtnB Uie merger last year of U.K. stock exchanges, a selection of the share !w-^^ Jg^ L4 C ^ > 1Utt hM 1 ^ L 25*i <Jl " 2 i i,, ^ ln 
ces previously shown under regional headings is presented below with quotation s R6V. g*! j _ 

London. Irish issues, most of which are not officially- listed in London. areiProperty Fd - I112 4 119ft ’ — 

iwn separately and with prices as on the Irish exchange. Properrv acc- 110*2 lizal . . I - 


roll owing me merger last year ot u.tx. stock excnangec. a selection of the share m>-,i r. ai.~i rai, 

prices previously shown under regional headings is presented below with quotations jSsiiL- w ‘, 

on London. Irish issues, most of which are not officially listed in London. areiProperty Fd 111 

shown separately and with prices as on the Irish exchange. Properrv acc- 10 f 


Albany tnv.aop 14 .... 
Ash Spinning. . 3b .... 

Beriam _.... 18 

B<U - wtr.SB.50n 115 
Clover Crofi — 35 

Craig <1: Rose £1_ 310 

Dyson iRA.1 — 30 

EUis t McHdy.. 58 

Srans FVk-lOp. 35 . ... 

Bmered. 10 

Fife Forge 47 

Finlay Pkg-5p lb _... 
north Reed 51?. 85 .. .. 

GanUntf St Sms 11 
Gardner d-L...- *> 


Hail am Sleigh I 


Vthn.Goldsmii 
PbLA. 


RobbOJcdonOp 

Sayers 12';p 

Sheffield Brick. 
Sbeff. Refrshmi . 






80 


120 


185 


17 

.. 

115 


90 


31 


50 


12 


10 


20 


B 


60 

+2 

141 



Shiloh Spinn .. 
SindaU iWm_'_ 


Alliance Gas til 1 43 

CarroU iP Jj ... 112 

Clondaikln 50 

Concrete Prods. 60 
Goodbody i£lj . 38 

Heiton (Hldgvi 28 
Irish Distillers. 66 

Irish Wire 40 

Jacob 52 

Sunbeam. 7t ; 

U a id a re U 


FINANCIAL TIMES STOCK INDICES 

: A S ■ **■ ; V 7 ‘Jr i‘« 


Govwnaieot Sera ^ 61.88, 60.BT 

Fixed [nlaroM H 60.9T 60.7» 

Indiirtn*! Ordinary...^ 327.6 522.4: 


6l.se; 60.B7! 60.87 60.9B 60.94J 60.35J 54.12 
60.97 60.78 60.65 60.6 L 60.59 60.97* 53.B2 


GoM Mutex , 547.0’ 544.9 

Uri.biT VM.f. 4 6 35: 6.4S 

Eaminc»V!>>. Vuiluar S8.3o! 18.46 18.B6 18.661 18.97 19. 681 94.42 

P'E Rncin ne» ai 7.76' 7.70 7.54' 7.62j 7.5» 7.28’ 5.7* 

Owlsng- marked 5.371; 5.1B0i 5.430 4.795i 5.173i 4.477' 4.374 

^mtv lurntiar £ir. ... — , 65.48' 45.93 54.04 65.68! 47.261' 28.7! 

oqntty Imr^ia- total.. — _. 13.035 12.576 15.557 11.857' 11.57 9, SjT l 

Vt 4.D 3«.8. 11 a.p). 125.6. Noon US.S. I pm 577.7. 

2 p.m. 6 .1 p m. .n: ». 

Latest index 01-2fl6 802*. 

is- Raped x K per cenl. corporation las 'b'!»d=7ft 
Bssh ien Govt s e . a l**t 2«. Vised rot. 1BCS. Ind. Ort 'l.TAB <k>W 
i^aes 12 l 33. 5E AcDTiry Julv-Dec. 1K2. 


327.6 322.4; 515 9 519.6, JlS.Bi 504.5- 
547.0 544.9! 342.2: J45.4^ 549.71 564.1. 


WGHS AND LOWS 

i97p uSim-e '.>ii»| jwffirn 

Bigb ; Ljw I High . Ura : 


S.E. ACTIVITY 


4fl.ia 

:S'l 

: 127.4 , 
iJ'l.iA : 

4B-LB 

.j 1 Tb 

. DbiIt- 
<>iii-Fdgwi . 

174 6 

166.9 

f n-l'iH(rui)* , 

176.5 

170.0 

3U.6a 

IhO.H 

sU.55 


38 9 

59.7 

51- 


51 7S 

T.iial - . 

122.2 

117.9 

146.0 
■6 1- 

j45.a : 

45 4 

i* A *.» 

■-d«V Av p -c 
•xiii •K , 'n*: 

!ol 7 

136.6 


. lo-f'l-l r 4 *.. 

166.4 

168.9 

2BU.2 

*Ai.i 

45 3 


43.1 : 

42.2 

21’ \ 

• if "■ 7** '. 

■+• I'l l) 

!■■!* 

118.1 

tl* 1 


FT — ACTUARIES SM DICES 


lal'iairil )m:-up 150.19 128.07 125.96 127.56 124.0J 119.38 85.6« 

"tK'SHre 144.60 142.25 159 65 14144 13E.01 133 75 99 77 

Dir V'n l !.■ 6.19 8.29 6 41 6.33 6.48 6.69 9.03 

F-F (tot.-, 'net 7.22 7.11 6.96 7 07 6.B0 6.68 9 26 

A • ibin. 140.92 138.57 136 10 137 69 134 37 129.92 88 1* 

r — T-' 13 98 14 18 14.17 14 17 14.14 14.24 16 86 


1210 - — 
48 Jb — 

MM.S - 

ML9 — 


-Selective Fund 383 *2.0 .... - 

I Convertible Fund. 106.6 113J — 

I PMoncv Fund 188.9 197.1 .. . — 

Penn. Property 113.9 120.9 — 

Perjv Selective ... 52.9 3#2 . . - — 

Pens. Security 102.2 ids 5 — 

Pens. Managed 109.7 U*ft . — 

Albany Life Assurance Co. Lid. 

3L Old Burlington Si.. W L 01-073*2 

WTtdMta»ryrd_ 954 108.9] - 

POa Accum- 97.4 1023 .... — 

9 Equity Fund ... . 1143 1203 . ... - 

FDcl Accum. 11* 9 1210 - — 

VPrijperTy Fund— H3 98* _.. — 

p»Da Accum 950 100. 0 - 

fFlxedint Fd. — HJ ML! — 

IDa Accum 982 101* .... — 

rM-plelnv. Pd. — 109.0 U4.I ... - 

PDo. Actual — 110.7 1163 — 

G'UL Mans. Pen. 973 1023 ... - 

Da Accum 99.0 10*2 .. — 

Prop. Fen. Fund- 9SJ 1001 .. — 

Da Accum. 96 * 101.7 — 

Fut Int- Pea 994 104* - — 

Do Accum 10 LI 106.4 . ... — 

STplelm-.Penx ... 1133 U93 .. . - 

Da Accum U52 X2L2J ... J — 

AMEV Life Assurance Ltd.? 

Alma Hue.. Alma Rd. itagate 74 40101 

Triad Managed ....0OS4 U13I ♦ 3*1 - 


Atlantic Assurance Co. 

See under Property Growth am 

Barr lays Life Assnr. Co. Ltd. 

252 Hamford Bd. £7 02-053 1211 

Bnrclaybandx 1*15 85ft I — 

Current unit value Aug 27 


The City of Westminster Assnr. Soc.P 
Sill Rmgstead House. 8. White Horae Road 
_ Croydon. C8Q2J A 8B48P44 

— FtamtMl mi 74*1 1 — 

— V Fourth Unit ... .) 55 8 J - — 

Prity Tins .J472 49ft +1 *1 — 


The City of W'minster Ass. Co. Ltd.? 
Rlngstead Hnuie 8. White Horse Road 
Croydon. CTO 2J A- 08400+9 

WatL M> JOS 44.0 +L0j — 

L+ndbJt 594 — 

SpecnlKar.., M.l «ZJ ... — 

♦PLUAFd 1H0 137.7 +L1 — 

(nveatarsOpi.Bd. 1SM2 1096 +03 — 

♦Equity Fond .J»L5 331 -0^ — 


” Second Managed Fond? 


Perf msnceJuJy t .1 1286 ] +38 — 
Balance July! - ..[123.1 126 d +ifl — 

G'teeri Julyl 1 100.0 ( J — 

Valuation day last working d v of the month. 


Brandts Ltd. 

A Fenehoreb SL. EC3 
Srandta Exempt — {713 


01-8288888 
8151 I 927 


Canada Life Assurance Co. 

=-6 High SL. Pmtera Bar. Kerta P3«r Si US 
CrowThFd Aug- 1 — 1 48.4 I . . I _ 

Ret'mL Fd Aug. ft] 84* ! i — 


Cannon Assurance Ltd.? 

1 Ob ra pic Wy. Wemhley. HA9 0NB 01-902 BVH 

Equity Units £11.43 1+004+004 

•Property Unit.. .. 736 I . | — 

Eacc. Bold Unit.. '•SS +1 +1 

Exec Equity Unit 776 I -JH +3 

lEbtcc. Pruattelt .. 975 { I — 

Current unit vnlue Auc. 28 

Balance Bond [955 aO.lfl+OOli - 

.Eqjity Bend [776 d| -fl — 

'Pniperty Bond ...1975 1033 | — 

Depoelt Bund- -• W5J 100? 


a U.-.B OI-MBHf. 

C 1+004 +00 
i +1 ”+ 

: I i - + 

f Auc 28 

ao.iil+eoy - 

wM "l - 


Crescent Life Ass- Co. Ltd. 

Braywwk Hsc.. Mdnhd. Berk* Mdahd 3*835 
Crex. Pin’d lav. Fd 1535 57? . I - 

Crusader I n sur a n c e Co- Ltd. 

Bowrtn* Bldga. Tower PL.EC2 01-6288031 

Gth. Prop VagO_ uu 57? . I — 

Eagle Star Ins or /Midland Ass. 

I ThreedneedleSL. ECS. 01-0881212 

EwIe'MidUaMB..J34f »l|+03| 6 80 

^1 

General Portfolio Life Ins. C. Ltd.? 1 

00 Bartholomew Ct. Wifthn Croat WX31PT] 
Porridia Fund . |9*74 - ] . . | — I 


-Capital Life Assurance? 

louden Rae. Chapel Aab Wlgn. 0SPC 285il. 

Xe> Inv Aob- 13 . ..] 0 7912 | . ! - 

Chrthse Japhet Life Ass. Co. Ltd-? 
1. Paurnoaterftaw.se* orM83mo 

Energy Bandc ]25.6 27.01 ... J — 

Money Bdv. - — .gl 26.N . ..! — 

Managed Bd. W 3*2} - 

Equity Bdi poo JIM I _ 


Growth & Sec. Life Ass. Soc. Ltd.? ' 
United House. W U 01 -2200168 1 

Flexible Famine . | llOLl 1 . l — J 

LandhenkSeca . I 5891 J .j — 

Landbank Sex Ar.h6.7 99 S .J — ‘ 

G + fiSupar Fund 1 C70340 | . ] — i 


Hambro Life Assurance Limited ? 

' 7. Old Part Lane. London. W1 49000 

♦Fixed lid Fd |ltf5 11331 — 

. Hambro Equlty_ US.b UbJ — 

Property 1183 124.6 — 

I Managed Cap 1803 3BS3 ..... — 

Managed Acc 113A 119* .... — 

. Pen. Prop. Cap 1373 145.1 +02 — 

• Pen.Pfop.Acc 1613) U93 +03 — 

Pen. Man. Cap 1373 mm +53 — 

: Pan. Man. Ace 160* 169.1 +62 — 

: ♦PonJM.Oap — „ D8.9 114.7 +02 — 

1 ♦Pen. Fd. Acc.. — 115.1 . 1212 +0.4 — 

I ®Pen- B2i Cap. UL6 107 0 +0.6 — 

! *Pen-B3lAvc U49 uoft+Ll ' — 


Sol. Inv 
Second Sri 
♦Secure ReL 

Gill Fund 

Equity Fiind 
♦Deposit Fund. 
♦SriacttreAlLFd.. 


880322300 


Commercial Union Group 
a Helen's. L I’ll deni all. DO. 01-383 7500 

Variable Aa.Ac.Uta ] 2974 I ...I - 

Da Annuity Uts U-90 ] . _.J — 

Confederation Life Insurance Co. 

tao. Resent SL.W1R6AY 0I-437MM0 

Wquity Fiind 183.4 17ft +47 — 

♦Managed Fond— 1372 1233 +13 — 

Personal Pen Fd «2J 45.0 +02 — 

Equity Pan- Fund 1224 -4J — 

Fixed Int Pen Fd 1213 -23 — 

Managed Pen. FtL 116* -13 — 

Properly Pen. Fd 987 +03 — 

♦Protected la- Pft. 22380 +714} — 

Comhill Insurance Ga. UdV 

32 Corn hill. E.C3. 01 -03154 10 

Capital Ant. 15__{383 — 1 J - 

Gsa»cial Anna -two - J l _ 

MniCthHn- An|L30 .U30 0 11*. . . J — 


Life & Equity Assurance? Norwich Unkn I n s uranc e Group aster Walker immaara Co. Ltd. 

I Olympic WtQF. Wmbty.. HAS ONB 01-802S878 POBca*. Norwich NK13NG. 830829300 SO. Uxbrldse Rd. W12 B1-740S1U. 

|| Jr ®:d=S 4 HBia!a.Bi ISI v. J - 

ZT0 — NurFxInAnf*T_ 1033 188ft !”1 — 

■ 204 ..... NorUtat Aug. W ’MU J .. ft — 

+Bi - nafciife Assurance Ltd.? ' Sun Life of Canada (U.KJ lid. . x 

M ~ 40, Windsor Road. Statgb- ' TeL 38010 i*.<CocbtpurSL f SWlY5BR 01U805400 

r«. a«+. ev. -am- Skllfe Itin. Fd ftSt 124ft. ] - Si I H “ 

Life 4*sur. Co. of Pennsylvania Phoenix Assurance Go. Ltd. { nos l-ft- 

01 ' i T 383S5 4-3. King WHIi*n , 8L.BC4P4HR 01-^80878 A' : - . 

“ ~ BSS4te-=f?w-9!lft = 'xuanuuranw'ta.M. 

Lloyds Life Assurance? Weft*, . . saft-.-ft - J^rt Hre^Grtnbouro fM. *****££_ 

8U.LmdeahaUSL.EC3M7L& 01-823801 **«>?. Equity * Life Ass. Ofc? j^^undlnc toq 

225739 I .. -| — 133 Crawford Street. W1H HAS Ol 080007 Kun Ftiud Acc „.TO 0 97.ft .. ..‘J — 


Life Assnr. Col of Pennsylvania 
3M2 New Bond SL.WIY0RQ. . 01-088385 

ACOPUnita 1819 8*ft 1 - 


01-823801 Equity & Life Ass. Ob.? 


Harvest Assurance Group? I Lloyds Life Assurance? 32^.-ft . lfe|et Hm+Oatrimoia Arl 

01423801 Equity * life Ao. Ok? ... Sinftlnc-^fc, ^ 

ManagedFita 1*3 52 477U 1 — ' JQtGllLFdJ oly 31..] 225739 .. . — 1J9. Crawford Street, WiHitAS Ol 080857 Kan. Fund Acc. _. ML0 97 

Opc5Eq.Aug.28 828 03 — — HbL SOfc Prop. Bd| 1482 Prop. Fd Inc. IM 95 

Hearts of Oak Benefit Society <*£ 5 ^op. Aug ag im.4 099 — Dc.Mn.Bd fU . +8A — ProjxFd.A« iM.o 

Bnnm ItnaO van OpL 5 Hlyl Aug. 28 108.7 U4J — Dp. Eqnif. Bd 673 +24 — ' PnJp. Fd lav. 89J) 

n!S?r.!?ftdL to *5 l >8 W ‘ 01^875020. OVL 5 M n AugJe. IKJ 107.J — Da Fx. Hoy . Bd Fdl 224.9 -* Fixed InL Fd- Inc. 97.0 182 

Heart* of Oak 1».4 31ft _ ..J — Og-O Dt£d Aug 38 1B2B 1083 — Da Bal AT Ser.TjJ . 97* ,„ft — Dep. Fd. Acc. Inc . 95.9 U2 

Hill Samuel Life Assnr. Ltd. ♦PerLEqFdAinMa 157.4 S]? “ m o p e t t y Growth Assnr. Go- Ltd.? K»t m 

NLA-nrwer.AddlteaDbcIU.Croy. 01-8H43B6 ™ ? ‘ — — 1 U Wratmiaatm- Bridge W. dlftOOSB 


1CU S. Prop. Unit — 
'♦Do. Man. Unit_ 
Do Money Fd 


♦F&J’xdlnAng.IS 

♦PoDpiFd-Aug-i: 


Property Growth — * Mftn 

— . Ajpi cultural — 4*4 

Abbey Nat P.G HIS 

InvTJW 588 

Equity Fund ■ 1244 

Sftenley Money — 1012 

_■ •Retire Annuity-. 1320 
■*5* ♦Immed Annty— -. UU 


TVansfuter natlnn iil Life Ins- Co. Ltd. 
X Breme mdg«; LCwfan EC4 INV. 01-8050487. 
Tulip Inwet. F«1 |UL8 307ft ..--4 — 


Fixed Int Units 
Equity Units.. 
Properly Units 
Managed Units 
Money Fund 
K- be GUt£ 

K*S Govtftc 
♦Commodity 
♦Growth 
♦Capital 
♦Income 
♦ InteraatlonaJ 

♦Foreign FxdJnt. 
I ♦Foreign Equity. 


— AH writer Ac. UaJ 

— VA1I Weedier Cap— 

— 91iiT.Fd.ttl. 

— PTxudon Pd. Uta. .. 

— Cour. Perm. Fd — 
_ Man.Pfcna.Fd. — 

— Prop. Pena. Fd — 


1! 


Prudential Zfenskuis U a i tedt 

HoUxbh Ban, BC1N 2NH. 01-* 


Trtdent life Aasannee Ga Ltd-? 

_. Henelxdagonae. Cloocgetax-. 01038541 

_ TrtdmtMsn.Fd~.-~* — * 1 

Trident Or Jin. Fd_ 

Trident Prop. Fd.. 

_ Trtdent Eqty. FA 

_ Trtdent aYdJH 

_ Trident Umw 

Tridant FttC'N 

TridenBdAoga-.raui m# — j — 

— Edged [ 913 j ._„3 - 

-Cash vuJne Tar £100 premium 


Guardian Royal Exchange 

Rn>'sl Exr lumge. BC3 01-2837)07 

♦Proper^ Bonde 030 1 1353] | - 

Pm Man Fd Ut« . 195 7 100 7] . | — 


Iuqwrial life A*. Co. of Canada Equity Fu«jl — [ • 126.4 | ...ft — Tulip invest- Fd puna W7ft .. _ J ~ ’ 

imperial Beam OuUritad 7128* M A G .Group? - . . HK - - 

saffi sstsass -- ■ -- 

The Individual Life Ins. Co. Ltd.? %?£££*£■ 

J^dtaWtaal Baa. 46. South tt.. Earthnurna. Da 81-88 Aug.28 
BNH4UT EartbanrueaSTU Int-Bdx. au«.29. 

123-91 +031 — MngdJBda. Auc2 

100.7 +23 — PanFm. Aug^ 

UI4 . — — Property Aug.28 

117.0 +11 — Coo+.Dep Bda... 

I??'? ~ Prwtential Pensions U a i tedt TrtdmBdAugss 

J' J — Magna Assurance Company Ltd. HriboroBan.DtaNSNH. 81-4088323 

INI tzr 2 WlCbequiraSq.UxtaridgaMIddx. 521X1 BmtreFd AU8-30.US5 13J7J ~.J - 

S|: W Id: S3 ft- 

U9.4 *3.4 - Reliance Hntaul TymWl Group? 

M7J :1 “ Mnfra. Lile Insur. Co. (Vft.) Ud.? Tunbridge writa.KeBL - 068243371 ^*924 | 

InvMtnan! Antin'** nr P O. Box 22 Meaenaga 04SS S0102 HelProaBda. |M53 — I -I — »xqx Fd. /Sx-Ol-} 822 .j '-ft — 

uSi^y FdAcJ 985 Z Merchant Investors As s u ran ce? Rural ShWdFd-ftWJ 9*2} + 4 - 

u£uta£&£: Si 5J S !f n Vanbnij^ life Assurance? 

Lion Eqty. Pm — 98* .... — MuneyMrki. B- ... 1169 +03 _ 4<kBdM9it«0dG8lCl . 01-WB1W7 41-43 MaMcsSt.l4to.Wlll BXA. 01-4904023 

Lion Prop. Pen. — 621 — Mer Inv. Man. Fd. 828 +22 — fBridlnvrFd— .teS . 97ft +03] ‘ — MwugtdFd— |96 l 9 102ft +131 — 

Uon ffi«t-i'M. Pefy 64.7 _ Un. Inv. Pit Bd- 1043 — ^Prop . Fda 184* U2ft — Equity FU^, — __[p«8 Soft +2ft - 

Hf" +M - Equity Band 46.8 +0* _ Dep^tFd. 1053 DJft . — Fixed rmcV—t Fd bll* IrtJ +0ft — 

1**°° *r?L Cap. Fd(<5 7 46ft +Ift — Prtx>. Pros 1C33 ... _» Equity Pen. Fd MW BU +21 — Prci+nj Fd — — Q9U 111ft . ..ft — 

. ... . Man. Pena.- 935 +17 — ~'Prop Pen. Fd _ 1227 .-12Bft — CambFund. ^...{100.9 186ft — 

Irish Life Assurance Co. Ltd. Equity Pen* QB 2 +0.4 +23 _ *Cronp> Pea. Fd.- fij Z3&«| — 

I). Ftnabury Square BC2. m+nai rao Com-. Pep. IV-cx _ 108.9 +0.3 _ fMces « raAU8- HC w*Aaft. 

sa-i ™ '■ 1237 iw ** ****** Ooxiid.? ; 

S^v^cxtAus l.lpU m3 ; ...: 5.60 VVI Ftancmna 111) ^ ave y iar ^- Ass ? ? t ^ g v TfeLem. Fot tatrtwne . Km . 038837333 

Prop. Mod. wi |l3ii 117ft -..J 5 60 3»taCBrtfe w M4B rt k W. Cap Growth Bd _ 1233 +9ft _ 

_ . _ MlItojC<xirt,Daridng. Surrey. 5911 fevretawtFbMd— ffL»r 96ft +3ft — iSempt FInsaFd 825 +lft — 

Kins & Sbuzsoa Ltd. Nolo. Act Unita.„]6S7 72ft + 1ft - C-I-— -j— r ir. r _ » .. • ♦Exemp! Prop-f d 60.9 • 1 — 

52. Ccmkill. BC& 01-023503 Nriex Capital— ~l502 Mft . . | — OChrOder Life W»UJ? ♦ExrtJnv TsLFd. B* +14j — 

BmidFd iltw? | U1433 I+08SI — Next xntulay Sept- 25. lMUhllnwriB.. mi. 01 -^B 3883 FlcdMe Fnud ■ — +5ft — 

sSrib d» ta. A. ” Fixed tnLF. Aim38{U3.9 . 109ft . .J - +- |n«. Ttux t Fd^_-. W.7 +lft _ 

gsys?w-..-.-K 7 , 7 si*“i = -i.» zmtoi c U.K., La. astgtiaSiSo si jisi+a 

- Warrior Sq-Soathend. 070203060 ***?■ HJf «r3 ' “1 “ 

Lungham Life Assurance Co. Ltd. KiwtK*yiar N*-7 997] j _ S+ ?2a~ j “ • ■ ; 


Tyndall Group? 

lACattragaltoad Rriacot 0272322*1 

“"Sr™ 1 SraayFd. Aos.21— | ■ 924 ~ ' 

■» Prop. rd. Aug. 21- ] 822 .1 — 1. — • 

J Depo sH Fd- Aug 21 ( 108* J -J- *- 

_ , . O-aeaalnFdAngO. H»0 60? — 


Uon High \3d PenJ 64.7 J ■-'... 
Uon M 1 ud- GthJUae.6 53*1 +22 
Uon K-fd. Cap. FdftST 46ft +20 

Irish Life Assurance Cn Ltd. 

I ). Finsbury Square BC2. 014 

BtaeCTd Au«. 14.._ (50.98 5168) ... 


Managed Fluid. 

StaBL 1 ® S5( : :: j I S ^ ^ 

_ _ _. . Milieu Court, Dorking. Sants'. 

King & SUXSOU Ltd. NalexAce.UsIta._l687 7 

52Ccm.hID.Bta. 01-8235433 t<ri« CaptaaT-^Soj. S 

BtatdFdSExwjqX- 1 611*33 1+08(4 _ "*“* 5 ** >L 

Nnxi «ub Uay Sant L 

Gilt Bonds.. |1J77 ^ ft +0*1 - g raZn M) K rta at 


JBL'-fe Wd« 


Conr. Dep. Pens. 
Mon. Mkc. Pena. . 


Migdal Haa, Finsbury Sq . BC2 

3 fida» B eads. .- . B8J *0.1 

i&e* a»* S3 ” J p^u^SaJsTEj 1 ^3 :::J I oi-aa+aoo Scot Widows’ Fnd. & Life Ass. Soc.ffi^/5S'cSq:& ^ 

FdU# {95 7 180 71 I- Wlap rsP) Man Fd|57-2 *0 3) . ..( - - «L • » AndroWe Sq, SdlnbUrgh KU2 TtV "..J _ 

- ' L Pr,c * s 08 An * 1 Nexl , * eal,n * S*I*- ‘ tavaLl V A-S OTft+Sft - Flex. In v. growth|97 J 1 02ft .. 

OFFSHORE AND OVERSEAS FUNDS 


01-6280081 

- -I — NM Pensions Management Ltd. 
" "j _ 48.GracechurebSc.BC3P3HB 01-883 
. J _ TtooagedFtind 195.4 97ft .. _l 


•Pen. Fnd. Arc. 
Pp Fd Aug. 27 
Dep. Frl Aug-22 




;.^1 _ Windsor Life Assnr. Co. Ltd. 

.. — i — SI. High Street. Wiadbor. T< 


Prices oa An* 1. 


V ^af 


BASE LENDING RATES 

national 10 indpitnal Banl 


AFI Iniernational 10 % 
Allied Irish Banks Lift iff 
Anglo-Pnnuguese Bank SO:*?, 
Henrj - Ansbacher . ... }0«'^, 

Banco de Bilbao Ifl **fi 

Banco de -Terer 10;°f, 

Bank of Cyprus .. .2 If) *7, 

Banque du Knono S A. lOi"?, 
BarrlayiJ Bank in 

Barnet?. Christie Ltd M 
Brctcar Holdings Lid il 
Srit. Bank of Mid. East in % 
■ Blrmvn Shipley .... I0.-% 
Ca yzer. Bn wn Ip r Co . L id 1 Of of. 


C ‘dar Hnldtnqs in T, 

■ C jarterhouse Japhet ... I il» { 

CJ E. Coates 10 

Cf nsolidated Credits 1? % 

C( ntinental Trade Bk. 10 tr n 

Co-operative Bank *10 % 

Cojpleys Bank 

Copnthian Seeuritiea... 10 % 

Credit Lyonnais 10 

G. :r. Dawes 11 

Ouboff Brothers \l*% 

Dutican Lawrie 10J% 

®ng>iisb Transcont II? % 

F^ntt London Secs 10 °k 

Ant^ n y Gibbs 10} "h 

^ nr, ilc Durrant Trust .. 10 % 

• 1 r "|hnurtd Guaranty... 10 T, 

Grnldiavi Bsnfc If): 1 ^ 

a, ‘ !, - r 4ness Mahc.n 10 ^ 

3 [j Biros Bank 10 ^ 

- - ,, ( ln * Pa f tners 

13 B^amuel 

H, ear? & ”10 

S. Hodge U "n 


i induitnal Bank of Scot in *7 
Jacobs. Krai I . . Mi'T. 

i Keyscr Ullmann 10i r n 

Knotvslny & Co. Ltd. .. Ili'u 
Lloyds Bank 10 °f, 

LnTitJrirj & European .. 11*^, 
London Mercantilp IJiA. 

Midland Bank 10 

3. Samuel Monia^u . |J 

■ Morgan «iren f Pil ]0 *V-. 

N-Hjonol Wcsiminsipr to 
Xnrfhern Comm Trust i0*Ti 
Norwich Central Trust 10| *V» 

Pori man Cuaraniy .. JL T. 

p S Refsr-n ft r n jO ,! ; 
Rossminstcr Accepi es id % 
Rnyal Tru?; of Canada U % 
Schlcsmjjer Limircd ..; !10JS 

E. S. Schwab \.£ivfa 

Security Trust Co. 

Snenley Trust i. tViOTft. 

Standard ft ChartertQV^S«K 

Sterling Credit 

Thames Guaranty ...ij.'4-yl - fb 
Trade Development 
Twentieth Century B*t 
United Bank of Kuwaih^Tf^f 
Wallace Broiners 
White.1 wav Laid law 
Williams and Clyn's ■>1 
Vnrbs hire Rank .'3-^3** 

a v -.T) *>.+■; of in- .>••■ fpung xirdWb j 
rwuniiR+r *^-'•2'.] 

" 7-lac rt-st'D* At', i 

7-tf.ii 4+iwv.m oo *umi of 

imiJ.t 'if m> ti fJ-i.Nri »?-c«E3 

ov»r !Z .‘ 'rfin r»‘. — ,?.*■] 

: D -DO-ir l>as- Rj:r f+i ta , s . )v'. w 
t P+niaivt ‘1+pirii) 74'«. v . 


> ^ -• 


Albany nauasement Ce. Ltd. 

P0 Boa 1949. Hnnlltoa. BeronuJx 
lllmi fMadUA— ISC5JB 596? 1-834 

\untralian Selection Fund >.V. 

I-Wi .5KVUI. Pan A list InL Mgl Ud 
3D R+d Uon Court. EC* 013532*16 

>5 510 Siam - I OS»B0 I I — 
N+trt sab <tmy Aug » 


Cbarterboosc Japhet 

L P Kenw u n lb* . EC* 

Aduropa. ... ~[DM32> 29 

Ldi-»erbn . .IWMS? SL 

Con dak _ [IW7’8i JL 

Foodra. .. _ IDMZ240 23 

HL«psno ~{l3B0f7 6) 

G+ri Oscas SwFIMJO . 4g < 


01-348 3908 

a »D20| 7.74 
-rOJD *81 
+i?ffl 7 01 
+920] 763 

J 191 

+ 0 SO) 3 SI 


Basque Bruxdfes Laabert 
L nurds Is Msxv B 1000. Broa sri- 
F0. F'durcra BF —.1095 93? +5j JM 

ItautaFuadCF -. 2 W if i 

BciUCmLF ta.746 3 86Z -« CAP 


o- II BoitaCau LF 


Cornhill Las. I Guernsey) 1 3d. 

P O Box 157 SI W*r Port. Guer nn i 
le: Man FdAGf 23 {132.5 144 5] 4 — 

Dari ins Management Ltd. 

IS Beat 5* S)dU«5 N.S.W . Au*U8[i« 
Darting Fund - -I AS 139 2481 . -4 71 


Bk. ef I on don A S. America Ltd. Delia Group 

OVAJ Quran VldM ft . Ef.*4 01-246 VSS V A Sci t4*7 Xaxsw; Bahama 

^•uadc Fic«!|5CSl 17 I I — Drita D Fd Mis 26) L SS5 79 

Nev asset value Aupist II gSgr.%0SA lS" 7 L « 


Bare lavs Uuiconi InL <C1). Is.) Lid. Dreyfus fatercontinenial Inr.'Fd. 
■Unu+hW ft, Wiw iniw. W9*3»ll PO Sen WB, Vx.qiB B#iojtjb 

icraei-iSay Over .|437 4*W I 1321 BM| I - 


Barclays Unicorn InL (1. 0. Man) Ltd. 
30. Victoria St. Douglas. Loft 0834 4854 
In Scorn Aun. 532 .|422 552 ' I 

DaAusLMlb. 21? —4 2W 

DO Of Stan Trumluq.* q*ft . — 9» 
Do Manx Mmuall29.7 ZlM —4 *70 


Bridge Wauagpmatt Ltd- 

P.O. Box 90S. droad Cem feom J* 

Nihoatusfak July L..I YU3Z0 | I — 

P O M713 -NaaHO. NF. Bahmnm 

Sippi. fd Aac.Z7 .0334 35«S ! 1 rt 

Butterfield Management Cfc Ltd- 
PO. Hni IBS Kami Uon. Brnnudx 
Bimrcu Equity . 1 23 5 1 9 * 16ft I J Jl 

Butlrna Inconta .|lS25* tW I 642 

Fricin ai Aux. Il Nn' iub Scj* '-5 

'Capital Imernational -S.A. 
is Rue du I'odRe 1201 Gcnere 
Ca^UJ InL Fund I IUQ3J8 ! . | — 

- CS International .Management Ltd.. 
PO Box 1235. Ilanul'iSL Berunxta. 

CS Aue-aa Fd- - ..I US9.77 I .... I 926 

CS Inrcme Fund . U55918 -0M! UI 

•Jersqj Enrol. T*..h880 3250] .. 

-Aa at luty IS. Not mb- *»S- » 


Ebor Management Lierseyi 
37 Broad SL. S* Hrtlej- Jers+j- 0S34 3K«1 
Cfcaamd Cap . . 11773 186ft +Jft 2.U 

'.'harairi Inland-. {911 95ft +12 331 

Jsy.Fkd.Auc.ZS flUi 117 ft 1 990 

Enrosyndicat Group 

EuRHULier. Lux. F {272 5 279? .1 592 

Finance L'oior - J322 335] . | 5J7 

5renu V tt ftcchirSiId fr Sens Ltd 
8Q0 US& 8i3 Samuel * Co. Lid. 628 801 1 

F. & C. MgmL Lid. Inv. Advisers 
•-Z Laurraea Peuaui+u Hill. EC+R OBA. 

n 1-623 *880 

■:+u ^ f« tug »* is I'm 97 — 

Fidelity MgmL & Rea. ifida.i Ud. 

TO Be i qn. Hamuicc. Rct +.-x. 

iidriitalm Fund } I'SSM 01 1-0 fl:l — 

Hdelie-Pae Fd j l/SHlM j * — 


riOUli; /-JC fB ! 

Fideliry WcridFd 1 
Fidality Ster. Fd* J 
Se:i& ATrinl’- 
Senes BiFacibc I 


I^S* Z 

OOO 8A 


FJJL&.T. Managen Ltd. 

1 Chafc-i a., St- HeJter. lq. r j. JJIIJ 
PlretlatBL 4U#97 ' 


Free World Fund Lid. 

BuTtcrfield Bldg. Hamiltan. Barmm# 
NAV.Jul>3] | JUS157.09 I .. ..| — 

G.T. Bermuda Led- 
Bk. of Bermuda From 3 l Bam Ira. Bmda. 
BerryParFdAdCT? I igB417_J I - 
Do Pa Sl.Aiig.a7fufc.32 1ZL2S-33H JN 
Berry la r. Aag. 29 USSIODS LdOSlI 103 
<ITSFdAug27_ CSSS 36 +03OJ 178 


Keyselex Mngt Jersey Ltd. 

PO Baxes. St. H«U«r. Jersey. <Enq«n?00 7070) 

Fansetal.. 9w Fre 3.768 . ..4 US 

Kej-^lcx tart .. - E#Z7 7 V3 SS 

Foox+lcr Europe.. SwF.19.7K3 .. ,. 330 

Keysdex Europe . E< 16 461 . 2.71 

Japan Gth. Fund.- ussi*aa _ 

K*sr*elea Japan C544 6.13 -0.01 _ 

Central AmU 005.62 “+0.oj] _ 


Samuel Montagu Ldn. Agtg.. . ' Target Trust. Mgrs. (Cayman) Lid. 

114. Old Broad ft.. gCMr ‘ • 01-0*00*04- P.Q Box 710. Grand Cayman. Cayman lx 

f* T Aoc her CUt Edge -B931 .939. JUX T*t- Ofistaoe Cw.t»362 8592) . I - 

»** JAaehar ftm. — ^OBO.95 2 t o3 J-288 Price on Aug-2r Next dealing day Sept. 

3.» t/mchor-gUnlta ^7S -0^ .—j §§ tCaymaiS 

271 t Anchor Wall 6L .SB262 3.41x1 _ j 27Z 


- Tokyo Pacific Holdings N.V. 
ffg Inttmts Mawagamera Co N.V . Curacaa 
NAT per share Aug. SS USS2837 


HiU W Jc Co. (Guernsey) Ltd. sun oa> S+ra 2 

8 Idere ft . St P**w Pvt. C uuwe r. ^ 

Guaro^orTW ... (109.1 U*.ft+ 2 . 0 | 555 Rleinwort Benson Ldn. Agtg. 

SO. Fenchuroh 9L6C3. Ol- 

Hill Samuel Oversea* Fund 5.A. EanajtsL Imk. F- 1 2165 I .. 

ST Rue NorreDxma. Umambaurg " S? stj ' 

NSt Ans 13 21713 . | l "31336 t ... -4 — ImeritriioUra ... 7^77 7 953 

KB In ml Fd. . . USS938 
KB Japan Fd . . 1TSOP .621 

Interoalion*] Pacific Inv. Mngt. Lid. £«»** §«™uida . ftsu +o i 

P.Q Bn KZT 30. Pill SI. ^dire> AusL UnilnudiDm . JjQiS Ujaf+Ol 
Jairiin EquiT>- T«t|A52a* 13M J 598 


OnrartAiSS?.. _T 5 %S« ■ „|AW 76 OJCtaf .. J AW wfw. 

Next mb- date TTUaa #W«l •FK. !iAV share Aug. 23 USS283T 

King & Shaxson Mgrs. I Jersey I Ltd. ^ ay,J ^ nctolie<1 ”- ™0« Pwific Hldgs. (Seaboanfi N.V. 

8 Church SL. ft. Halier Jmr. c.l 09*33311 „ 0414m ASM Jmuni, Management Co N V.. Curaeaii 

NCUtPtodUrg-j |M>D warn 1 12.00 aSS^RszJ. | ) =. ' «**'*'• AoK 29 " 

^ 1 ‘ MV Atra- i». tNAV Aug. » , Triumph Oceanic tot Fnd. Mgra. 

Negtt &A. aChureha-TStHrile- Jerso 0S433S11 
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UJK» TRADE FAIRS AND EXHIBITIONS 


Sandilands report 
this week 


The Financial limes Monday Septenber 1 1975 

CONSUMER CONFIDENCE By SANDY MCLACHUAN 




Further fall in 


Current ' — r BaadScrsfts and Do-Jt-Yoursetf Exjm. fai Sept * 

Current — Mutor Cycle Exhibition tel. Sept. 41 

Sept 2—4 n . Control and Instrumentation Ejtmbitnjn 

Sept 2—5 ! Northern Floor Coverings Fair 

Sept 4—6 ...***. Business and Light Aviation Show 

Sept 7 — ll _ Furnishings and Decorative Lighting Bxxtforaon 

Sept 7 — H Internationa! Gift Trade Fair 

Sept 8 — 12 Electro-Optical Systems and Lasers 

Sept 9—11 Inst, of Groucdsraanship Exhibrtioa 

Sept 9—12 ~~~ Menswear Fashion Fair ^ 

Sept 9—20 Food, Cookery and Catering Exhibition 

Sept 9—20 — Chelsea Antiques Fair ■ 

Sept. 10 — 20 East Midlands Home Life Exnibttioii . 

Sept 14—18 International Watch and Jewellery Trade Fair 

Sept 15—19 Plant Engineering and Maintenance Ex&n. 

■ Sept. 36—18 Automatic Testing Exhibition ana Cons, 

Sept 16 — 19 Dust Control and Air Cleaning Exon. 

Sept 16—19 Foodpack International Exhibition 

Sept. 16—19 Filtration and Separation Exhibition 

Sept 16—19 Offshore Europe 75 Exbn, and Conf. 

Sept. 21—24 Menswear Assn of Britain Exhibition 

Sept 23 — 25 Electronic Instrument Exhibition 

Sept. 23 — 25 London International Footwear Fair 

Sept. 29— Oct. 3 . Southern Floorcovc rings Exhibition 
Sept 29 — Oct 3 . Below the Line — SPEC 75 Ejrhn. 

Oct 1—3 British Computer Society Datafatr 

Oct. 1 — 8 Business Efficiency Exhibition 


Venue 

Olympia 
Earls Court 

West Centre Hotel, W.6 
Harrogate Exbn. Centra 
Cranfield. Beds. 

Metropole, Brighton 
Manchester 

U.S. Trade Centre. W.l 
Motspur Park, Surrey 
Manchester 
Manchester 
Chelsea Town Hall 
Leicester 

Royal Lancaster Hotel, W.3 
Earls Court 

Bloomsbury Centre Hotel 

Olympia 

Earle Court 

Olympia 

Aberdeen 

Harrogate Exbn. Centre 
Bloomsbury Centre Hotel 
Earls Court 
Metropole. Brighton 
Olympia 

Cunard Intnl. Htl.. W.6 
Olympia 


8T MfCHACL OLANTCN 


MAJOR INNOVATIONS t* com* effect of tOT^lg _* ^ihlehed EVIDENCE THAT a further . The survey also Show* ■ *at the Jta Atigofit, J baHneeat 4S per 
pany accounts could result from operating profit of 03m. 10 a fall in demand for consiuner expectation of . nmng unemploy- ”2, 

publication on Thursday of the loss of t43m. • durables is in prospect is wn - ment remains high. The sample employment hi thek area to 

Sandilands report on inflation Most present practice d based tained in the latest FT monthly, interviewed are asked whether Increase, and J®* ? 

accounting. on the provisional standaryi pro- SUCTe y of .consumer confidence, tihey expect, unemploymiaitjja gloomiest figure wuettn 

^ ^ IM , - duced by the accounting bodies, j n August there was a decline their area to nse or fell in the tion .was Inco rporated in toe 

JSJawT which recommends use of the ^ the* number of people who future. survey. UH972. 

connwttees i reoommendations f DU «:hiwin a power ICPP) f a wmred an early Purchase of 


» ukS? m lSStSSSESS current purchasing power iCPP) j favoured an early purchase of . 
are hkely in bane method of adjusting toe figures. 1 consumer durable items, and the 


debate STS «S3f « 

and for toe Government itself. ^ over tbs merits of among ABC 1 men. • t4 

It is expected toe report will this system and of alternatives With willingness to buy much. 0 

recommend widespread adoption g^ch as replacement cost lower in recent months than at, Aa 

of some form of aocounting to accounting, and toe Committee the beginning of the year — when 

support or even replace the jg expected to consider these pre-Budget speculation prompted- 

traditional historic cost accounts, issues m detail a consumer boom— the six-month . • 

A form of inflation accounting The committee wos set up in moving average of toe tim&w- • -i 
has already been adopted by a 1973 under the chairmanship of buy index continues to fall - 2 

number of companies, and in Mr. Francis Sandilands, chair- sharply. . •' *; ' 3 

some cases has bad dramatic man of Commercial Union The surrey **B“*“"J SlSJJ-. 1 . ' 4 

effects on their profits. Assurance against toe back- fcl 

Tbe Bank of England itself ground of growing concern over aiKf^S’reSenta- - r7 

recently showed that making toe implications of inflation - *« 

adjustments for the impact of accounting. Its report has been behLn JiSy ML^SS- * 

inflation on its results had the ready for some time. S r Y - *4 


ALL ADULTS 


ABC 1 MEN 


CONSUMER COKFHHEHCE 

ntsrraospESiTy 

• GQfiD/BADTUKTQBUY 
DURABLES 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Sept. 3—10 International Trade Fair 

Sept. 5—7 International Men's Wear Exhibition 

Sept 6—9 Women's. Children's and Men s wear Exhibition* 

Sept. 6 — 8 International Leather Fair 

Sept. 7—10 International Fashion Trade Fbir 

Sept. 9 13 -- - Electronics and Electrical Eng. Trade Fair 

Sept. 10 — IS International Engineering Fair 

Sept, II — 21 International Motor Show 

Sept 12 — 21 Zagreb International Fair 

Sept 13— 28 National Fair— Coraptoir Suiase 

Sept. 15 — IS Intnl. Airport Construction and Equip. mtw. 

Sept. 16 — 21 Design Engineering Exhibition 

Sept IS— 19 British Textle Designers’ Fair 

Sept. 26— Oct. 5 . International Hi-Fi Exhibition 

Sept. 20—23 Pan-African Textile Exhibition 

Sept. 25 — 29 Overseas Import Fair 

Oct. 2—8 World Telecommunication Exfcrbrtioe 


Plovdiv, Bulgaria 

Salzburg 

Paris 

Paris 

Dusseldorf 

Basle 

Brno. CzechodOTaWn 

Frankfurt 

Zagreb 

Lausanne 

Brussels 

Tokyo 

Amsterdam 

Stockholm 

Abidjan, Ivory Coast 

Berlin 

Geneva 


Arab shipping interests 
study insurance problem 


August 6. ‘ • 

Therefore, any affects of toe 
Government’s £2m. advertising 
campaign against inflation will „ 
not be reflected in toe indices ; 
until next month. 

In August more people were 
gloomy about the prospects for 
toe next 12 months than in July, 
and toe consumer confidence 
index fell from 19 per cent to 
29 per cent for an adults. In- 
creasing pessimism was more 
marked .among ABC1 men where - 
toe index fell from 10 per cent - 


A 


fr-lWfni MOVING AVERAGES 


BY OUR OWN GORRBPONOOIT ^tog^sLmisrT waT more 

CASABLANCA, August 31. marked .among ABC1 men where 

THE GROWING impact of Arab nan. New York insurance Sat*”* 11 W *** 

interests and money in toe ship- brokers. Other subjects on the However toe six-month 
ping and insurance industries agenda include mnsinance fact- moving average has proved less 

will be highlighted here to-mor- Iities, shipowners protection and and there has not been, 

row when a four-day seminar on indemnity mutual clubs, loss a at deal of ojmnge this year 

marine hull insurance gets under prevention,- and pollution risks, level of confidence mea- 

way. • - sured by this indicator. 


BUSINESS AND MANAGEMENT CONFERENCES 


Today Rnancial Times. Norwegian Journal of Commerce Oslo 

and. Shipping. Svenska Dagbladet. Berlinske 
Tidende, Helsiugin Sanomat and toe Oil Daily; 

The Second Scandinavia and the North Sea 
Conference (cl Sept 2) 

To-day Assn. Cert. Accnts.: Fin. Planning I cl. Sept. 4) 

To-day Brunei Univ.: Work Negotiations (cl Sept 5) Lvbi 


Hotel RusselL W.C.l 
Uxbridge. Middlesex 


To-dav "H!”!!!!! Ha rrv MitcheU and Prts.: Work Study <el. Sept. 28) Beeston. Notts. 

« . w - xn *IA niH OiiAon 52 


Delegatee have come from 
more than 14 Arab countries to 
listen to insurance experts from 
the London. American and 
French ‘markets. The seminar has 
been arranged by tbe General 
Arab Insurance Federation. 

The reopening of the Suez 
Canal has given a boost to Arab 
shipping aspirations and new 
ship-repair facilities for large 
vessels are under construction 


TV advert ban 
loophole sought 
by Government 


in the level of confidence mea- 
sured by this indicator. 

In January, the six-month 
moving average for all adults 
was 31 per cent, while toe latest 
figure is 282 per cent. 


Tbe consumer confidence line charts toe percentage balance 
iff respondents expecting conditions to Improve In the next 
-12 months over those expecting them to worsen. 

Past prosperity Is the percentage balance of people saying 
timt their families are better off than they were 12 months ago 
over the balance saying they are worse off. 

'Hie dura hie line charts tbe percentage of those surveyed 
Who think the present moment Is a good one for baying 
consumer^ durables over those who think ft Is a bad time to 
buy. • ' ' ? ' 

©. Copyright B8HKB Financial Times. FnH survey from 
BHRB. • • •• • " • ' • 


By Arthur Sandies 


Sept. ‘2 Economic Models: Energy Forecasts 39 Old Queen Street S.W.l 

Sept. 2 — 3 Henley Centre; Britain in the 19S0s Henley. Oxfordshire 

Sept. 2 — 4 IPM: Efficient Pereonnel Administration Park Court Hotel, W2 

Sept 2—4 Nat. Ena. Laboratory; Energy Utilisation Glasgow 

-Septa lost. Met; Materials in Petro-Chemicals Runcorn. Cheshire 

Sept 5 — 7 AIA conf.; Accounting for Inflation Trinity ColL, Cambridge 

’ Sept. 5—12 IEE: Management in Engineering London Grad. Bus. Sch.. NWI 

Sept 7 — 26 W. D. Scott and Co.: Clerical Work Improvement Moor HalL Cookham, Berks. 

Sept 8—13 IC.MA; Change Accounting and High Inflation St. Catherine's Coll., Camb. 

Sept S — Oct 3 ... Asb ridge Man. Coll.: Management Dev. Prog. Berkhamsted, Herts. 

Sept 10—11 Financial Times and the Oil Daily: World Coal Europa Hotel, W.l 

Sept 11—12 BIM: Effective Speaking Parker Street W.C2 

Sept, is — 19 P-E Cons. Group; Leadership in Management Behan. Surrey 

- Sept 15— 17 Financial Times and Institute of Chartered London Hilton, W.l. 

Accountants in England and Wales: Inflation 
Accounting— Implications of the Sandilands 
Report 

Sept 15 — IS BACTE Annua! Conference; Educsted-for What? St. John’s Coll., Cam 

- Sept. 17 Bus. and Ind. Trng.: Tax planning for Dentists Roval Garden Hotel, 

Sept IS IPS: Health and Safety at Work Act NFBTE Centre. W.l 

Sept 22 — 24 ORC (U.K.): Expatriate Pay Policies Chicago 

Sept, 24 Arab Mfct Res.: Selling to Arabian Peninsula Birmingham Ch. Cob 

• Sept. 25 London Chamber of Commerce: Export Finance Cafe Royal, W.l 

Sept. 28 — Oct 1 . Stanford Res. Inst.: Decision Analysis Lake Como, Italy. 

Sept, 29 — Oct 1 . Tack Or?.: Finance for Non-Accountants London. S.W.l 


European countries 4 spend 
millions ’ to cut jobless 


Sf, John’s Coll., Cambridge 
Roval Garden Hotel, W.8 
NFBTE Centre. W.l 
Chicago 

Birmingham Ch. Com. 

Cafe Royal. W.l 
Lake Como, Italy. 

London. S.W.l 


in the Gulf. But Arab involve- GOVERNMENT and toe af 

bewf growin^ropid^Including Autoori J” ie ^ointl^^xamSSg BRITAIN IS not alone to her for -this year and next provides Irish Republic The Irish 

the acquisition of supertankers, the problem of regulations which attempts to fight unemployment for retirement at the age of 64 Government included an etnploy- 

Manv more mammoth deals are seem to say that a planned £2m. A report shows that powerful, for employees, with 46 years’ Q^ent “pre mium " pmg mmma in 

rumoured. campaign in support of toe £6 pay measures, costing millions- of social security eontributions. its jnnT Emereenev Rndf-Pt to 

The international speakers at 8X8 Denmark: A two-year inoonies meet a “ narticularlv serious” 

this week's seminar will include a!*L ^ urt *P ean countrlesat Govern- has been adopted by Par- ,. r . hUl P®™ 6 

Mr. Ted Rainbow, chairman of poW1 ' raeat tadus °7 tewsl *» llament aimed at curbing Wages prDbiem ' 

toe Institute of London Under- cajaayerromg. secure jobs. and putting Danish companies . Italy? The idea is to reduce 

writers. who . will discuss Pretemnary macs anout - tne The report in the two-monthly on a more competitive footing in ^ hn ,i_c n f -wnrk hefnr*. rethtr 

London’s current attitudes in camp atari tore taken pJare TTC ^ of i ncomes Data Services, international markets. rPjrwJi 

hull underwriting, Mr. Dick an independent research organs France: Dominant measures “ g * ork ^ )rce - • 

Rutherford. Lloyd’s principal .^ r T ®^S^ nl Iieeds “ ad rtjS ^ sation. spells out in detail the 'over the- last month* are a «ys- tion ^ dmrt-time 

adjuster of hull claims, who will ° • - measures being taken. tern of incentives to tdm on new working .is paid by a national 

review Suez Canal experience, to The rules cieariy state no Belgium; The accent J* on employees atid increased com- fund into ; which employers 

date, and Mr. Allen Schumacher, pounjrai aovmKing « miowro, s ^ emes to encourage early pensation for .short-time work- pay contributions. Deficits are 

chairman of toe American Hull »<£ ™ re tiremenL A general agreement inft . . covered by the Government 

lusurance ” V- ' —T : 


Insurance S3mdicate. jaffSSWSFK 

Looking ahead over tbe next ferendum whn" the Government 
ten years, with particular refer- vvas not even allowed to urge 
enee to super vessels, will be people to vote, since abstention 
Mr. <3. W. Handley, senior vice was a perfectly acceptable pohti- 
president of Marsh and McLen- cal stance. 


WEEK’S FINANCIAL D’ARY 


Curacao Depositary Receipts 
of ordinan- shares 


APPOINTMENTS 


The following is a record of toe principal, business and . financial engagements "during the week. 
The Board meetings ate mainly far the purpose of considering dividends and official indications 
are not always available whether dividends: concerned are interims or finals. The sub-divisions 
shown below are baaed mainly on- last jj^s tfinetaHei * *?-'• '•* 


SANYO ELECTRIC CO., LTD. 


The undersigned, acting as duly authorised Agent of Carneth 
Administration Company N.V.. announce that at the Board of 
Directors' meeting held on the Stb July, 1975. it was decided 
to pay an interim dividend of Yen 3 per share for tbe 51st 
fiscal term (December 1. 1974 to November 30. 1975). 


Barclays Bank group 
executive posts 


TO-DAY 

COMPANY MEETINGS 
.Wiighton mu.. Billet Roa i 
BOARD MEETINGS — 
FImIm 


Cooper inds. • __ / 

Dowlat (Robert MJ (Contraaws# 
Fox's BlKuKs 

vie tor .Products CWalkserafl v 

EofnbutSir 8 In*. Ttt . 
tlectrical and lodustrln) Seen. 
uuldc_ iH. *ihJ j.) 


DIVIDEND AND INTEREST PAYMENTS TanflanvlMt ^ttPC S»- MM 
Aberdeen Edlnburyb Undn. TW*. Db. 2 pc lannac 06 Stta. 2H 3«* - 51 * (B6-91) 

Acrow Eno. Old, and A tCoiC* Grp. DtJ.1 3 )* -<89-941 Md c 
3i«pc Teeulde WipcBds. Red. 2J5IT7 . X>ipc , 

Anglo ArBCMMe Tnmwavs DO. 2>iPC- DO. Telephone and Gen. Tst. Db. Stic. Z(«c 


Sooth 5Ca*otd«itre WaterMockt Ord. SUc. Sedgefteld iSTusefids. Red- 5^3175 £7 1636 
d-.ape C m(Y. 7po CGUs A Z.SSPC. Ord,. Sefton. IS^ocBds. Bed. 3/4.75 ST.tGSfi 
Stic; 456c (tally. 76C> Clan B 2.45PC. Swansea IS^pcBds. Red. Sr9f7S E7.163B 
Or-;- Stk. 45oc (only. 7pc) Oiu C Treasury Coer. SUt. 9pc 1980 f'roc 
«2A9pc. 35pc ■ (tarty. 5 pO Ord. . Stfc. Warrington 13 %bcMs. - Red- * 3*875 
T-.75PC ••>,*•' • £7.1658 

So_ta WVght tUoxSfis Red. iq/ 3/78 Wevertey ll^pcBds. Red. 3/975 £7,1556 
Ssgpc . . • . . Wear Vaffey 1 3 apcBCds. lied. 3;97S 

Spi.iers Db. stb. 34 amt 3>spc £7.1556 

Stirlmg Sue Red. WM Sir . Welwyn Hatfteld IS^pcBda. Red. 3/975 
Stockport IIWxBds. Red. 10/3f76 S%K £7.1656 - . 

Stoke-on-Trent tt^PCBds. Red. 10*376 Wrekln 13'ipcBdk. Reo. 5 975 £7.1656 
5U|*pc ■■■■ Wrtsbton IF.) (Assoc. Coo.1 0 gasp 

Surrey IJiw**. Had. _T 0/37# S%pc 

Tanganyika. 'StiK Stt_ 78-32 a»«PC .THURSDAY. SEPTEMBER 4 

8*U * ^ C 9 > .COMPANY MEETINGS— 

TBHSlde BAuicBds. Red. 2/3(77 . 3J*pc Alllrf Qdlotds. Brwtford. 12 
TSSS* 2rSr. 5St. Ob. sucTzLec Brtirttr Cotton and Wool Dyers' Anode. 


in I*. 


This dividend will be payable, less 20% Japanese tax. as 
from fcbe 2nd September. 1975. on tbe coupon no. 13 of the 
CDR’s. Payment will be made at tbe undermentioned offices 
as follows: 

S 4.02 per CDR of 10 depositary shares of 50 ord. shares 

S 8.04 per CDR of 20 depositary shares of 50 ord. shares 

S40.20 per CDR of 100 depositary shares of 50 ord. shares ' 


Residents of countries which have concluded a tax treaty with 
Japan may. only afterwards, claim a 5% tax refund in Japan. 
The coupons may be presented in 


London 


— The Sumitomo Bank Ltd.. 5, Moorgate, London 
EC2R 6HU 


Hamburg 

Paris 


— Bank Mees & Hope NV. Pelzerstrasse 2. 
— Banque de I’Union Europeene, 


4. rue Galllon. 75 Paris 2e. 


■ Anglo Argentine TTmmwnyS Db. 2bpc. Db. Tclcptione and Gan. tat., Db. Stk. tin: FP*™" wnol Dyers Aasneie. 

"*■ €xZ*wc repayment prfiKJpol per orfgftul Temtftao HubeOjrt W»temortc» S-6pc (tmfy. 'j .. . ■ 

£100. Db. 2BC (3nt) & 2Upc(2ndi ■ KpO Mm. Ord. IZ-BpC.- • X4pe llmly. Gtatem WkhI Steel. G-e« EMtera Hotel. 
Adiicy a dns. Pro*. Db. -Sue Spn Mm fmy Qnj- . i.75Ka * Si6pc ^ iz 

BARCLAYS BANK has made the Board of SANDERSON KAYSER of N M. Rothschild and Sons, Mr. *££ 3W! S?Sj; ^ 12 

followiag appointments: Mr. Peter as financial director. Stanley Berwtn has resigned his Assoc, ptom. oti & a tap '• 6 po pt- z-ioc, , 4 .sspc tfmiy. eijpd intenwtanai. Pomnan Hotel. 

Maitland has become an executive * position as the banks liaison ThEr^- if^dS^^ibixira JfiijB ' 

director of Barclays Insurance Ser- Sir Alexander Glen is to remain director on the Board of T2SCO Ayrroo saondars spcPi. i .7Spc Tiverton ilt4P«Bds. tte&j 10 ] 3/76 s%pc wg^mbba legi nyrin g corp., 25. Wttton 

vices Company, toe insurance chairman of toe BRITISH STORES (HOLDINGS). Rothschild toW***. t^Spt"iu1 iSbt^hpc - 

advisory member of toe group. TOURIST AUTHORITY for a continues to be Tesco’s main *tpc ubm Group 7«n>cPt. a-fzspc tco&an msetinos 

He is an Insurance broker and a further year. Sir Mark Henig will merchant b«Uik adviser. SSwTeSte'awM. zSS v! , c i £^™ £M L? l ' B ip? f Uudan 70 , Finals: . 

member of Lloyd's, and was pte- be chairman of the ENGLISH * . IS: 3 - 7 * s,,Be victory bos, .anc 2 pc’ 'j. ” ... • 

viously with GlanvIU Enthoven TOT.TRIST B0.4RD for a further Mr. James M. Chalmers has SSt fS!"9hrSS: &2^s-7«» wittamTi uSSS^^ sitoMiam 

and Co. Mr. Benard Mattingly is three years. been appointed chairman of the , fe- , SSE^*S5^cfiK ® 

now an executive director of * . . n ew DUNDEE PORT AUTHORITY, ’ Sm Wr- Jw H Sja* 

Barclay trust International and Mr. E L. Phipps and Mr. He k manaeme director of B y w rTS, Uk pJ2 n BS n ’-svspc 4.0250c (fmiy. t s^pci w. 

Barclayirust Channel islands. He R. M. H. Wittenberg have been Dundee Pmh^ and^Jndon iiue^u. 

was previously manager of made directors of Dashwood and Shipping Company and chairman C a af afT& ^ ** jo™ mwooii.- M nrtMrki 

Barclays Bank Tn»t Company's Brewer and the name of toe com- nf Dundee Petrosea. MP, m. ^ off i.tsu. uwcm-.m. io/wtb jm. 

CiD' Investment Office in London, pany has been changed to * cfro'lopcwf'a’Sc Q ' 7D ' 1i4w . sSSPaif'jS x%pc ' smttn u», 

* DASHV\ f OOD BREWER AND Mr G Kami, manager and s e. p *r 1 -l5P e » *Ec 

Mr. W. J. Sellars has been PHIPPS. director of^seS^f the ,owt 

appointed by BRITISH GAS as an * - lAlSpvSB 1 company 
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New York 


— Morgan Guaranty Trust Company of New York. 
23 Wall Street. New York. N.Y. 10015. 


Mr - A, t BoW«ww has been Amsterdam of Shell Research BV, ccn^^i.BKp 


Amsterdam — Bank Mees & Hope NY, Coupon Collection 
Dept-. Keizersgracht 6S5. 


Research Station. Hr was formerly appointed deputy managing direc- and manager of Shell Nederland SKSS T 2Ji75K ^ 

manager of the mathematics and tor of LR INDUSTRIES, a division jjy has -been appointed chemical £o». «i LondS^ s^pe imi n« 
computing division at the station. 0 f LRC _ International. He was co-ordinator The Hague with CouSoe l Db. R |5fc. 0 1^pi RE, C«i. 3 sSS 


SOc. Zfapc 
IJtBC 


Cbyaiilrt, Nkw Arwi 1X5 


•fr '- 1 

rl r <,v-^':r 


BANK MEES & HOPE NV 
as duly authorised Agent of 
Corueto Administration Company N.V. 


1st September 1975 


computing division at toe station, of LRC International. He was M-irdtoator tfhV Hague wito . 

_ * previously managing director "of gmtr.t. INTERN ATI ON ALE _ • . 

Professor Samuel Ellon has Hermetic Rubber Company. Mr. CHEMIE MAATSCEAPPU BV, m. 

resigned as a non -executive direc- s. Martin has been appointed fVnrn December 1 He will sue- £ 0,, P , » 5 Stor * 1 , 

■»r "fSPENCEH STUART A.ND doctor of expert »1« with LR S ifeTT^uCwSoi.to SSS SS W®- 1 * 

— TCS - arasAaa--" g? giwas.'s easgaaffi 

Mr. Frank to, joiped th. Ravine resigprt from the Bowi diiSor M 


appointed chemical JOhinan cadsNWtlan. krotbury. CboNilr*. Miwa wiw*H«r»ii 

T he H ague with Coirase Db. SUc. TsPC. 6b. s«k. antpc Nairn (W, eji. Groswitw 12 

INTERNATIONALE rfT.^T. BD n., . eta „ Wext cambvland silk, Mnb. WbltNawib Wr, » W; 


Cuinhrtau t2 
buaS MCTINGS — • 

Fiafe.: - -1. 

OorriBBtan [nr. • • 

Eidur smith- GoUNbnnah Mon. 
6m 11 ft -Brow - - - • 


Friday, smnnia a J 

company meetings — •- 

Assoctated_ Letxure. TTib Tawn. Lord's • 
Cricket Cwontf N.W- 12 *• 

Brown Soritrl Kent. Connaught Room*. < 
W.C- 12 - .14 

DanMrt . KMtweio LoFewter. 11 c 

Gbnent. Electric. Institution ol Electrical i 


Prt.Pt. 1 Ape. Db. Stks. 2 2U . 
183-91 1 31= (00.92] - 3ta . and . Bpc 


Eneinem. Savor, Place. W.L. 12 
rjeftew. t*. St Mary A». E.C., 12.7S 


This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange of the United Kingdom and the Republic 
•of Ireland following the substitution as principal debtor of Blue Bell, Inc. 
in respect of the 820,000,000 73% Guaranteed Debentures due 1987 issued 
in 1972 by Blue Bell International Finance N.V. and guaranteed by Blue 
Bell, Inc. 


:horOrVD HotaJ, Por tn tan 


DALE 

CARNEGIE 

COURSES 


OUU.es ax Amsterdam TO BIT. a. n. Cast Surrey Water SJtpc (fair, rtuo Boxcar Ml . InUieape. !«,, St. Mary Am. E.C., 12.15 

GoppeL at present director Of Sj* ** Biaciew^Ho;** . . . *•. . 'W»S (H»roW 10 . B«»ere Street, w_ 

chemical research at the la bora- East Worcestershire ■'■WtWiKosfa. Pdc Peacock • . • ' ■ L ondon Sumatra 'Plantations. 1. Great 

js& w » -a? jfc fta rar'ittar* . - w ,^-feai 1 «««. 8^ 

* 5.B5PC 5**P« ’pt sat^aaspc^ • DIVIDEND * INTEHtST PAYMENTS—, rirTni^Bham. 11.M 

„ , . . Electric and Sonen( Imest. Db. 4»ape • Amax. me. 4JJ3 as/ WUclmrom St. Hotoiv. 2 .30 

Mr. Brian J. Jenkins has been Il^trieiw Soard far. N. Imtand Elect. Airorlair Brands Inc. ..Common.. 87 cts. ' Rwfty Iww a rn en t and Bnanoe. MV 

appointed marketing A Rector _on E ^ a 2 k -s^ _B B.J : I- iB7s . supc siw.’Kw tpc mwj ^ard^mectinw^ 

the Board of BOTiV ATER -SCOTT gne hihb*. Db. sua. 3-»Spc Carvort-stk. ZASpc- .j-5pc tfmiy. ape 1 n ,vta» fa-- 


gwitt Aansterdm. from ^ “g- Sf -Jfe Ii£ fSSS^ff ASST 

September 1. itmiy. 4pc> 0935-*u om. stk. -Mpc. . - 

* 3.B5PC rtmhr, 5‘lPO .Pt. Stk - 1.^25 bC DIVIDEND * INTEJ 


rlitol Waterworks 4.9 k . (fmlv. 7pc. MwJ 
CantJCHd-Stfc. 2A5K. 3JPC tfmW. Spc 


BLUE BELL, INC. 


MANAGEMENT DEVELOPMENT 
EFFECTIVE COMMUNICATIONS 


Max.) Oitf. .Stk._1.7Spc 
carrier Carp. 13 cts. 
uoroeitJVtt 0-780 
Bart forts. T5 eBC 
*ard Motor 60 Ob.- • . 
Satewar Sacs. A Ord.' OJ 




MOTIVATION 


(A corporation duly organised and existing under 
the laws of the State of Delaware) 


LEADERSHIP SKILLS 
For information cat! 

01 235 2719 


CORPORATION. He was pro- «**«■ ‘ , ' 94Sbc 

viously with Carreras Rothmans ' rf ' Eawtrowit 

Tobacco Company, ^ i&t mV 

Mr. A. K Adams has been *ffi*Sh S< Ts5pc B &d?xi f 76 g S« _. S: loo. Vta» . 

appointed to toe Board of 'flSf & L °T ^ 

BRASWAY as financial director- W«.of Man Government 3>wc Jtaiu 1381 Souttwort-oo-sea 12WK . Red. 1031 
He was previously financial direc- jl^Sta 7peSiki 3b0C . “-“I^HESDAY^srtPisrtw * 

tor of the National Standard Com- Kieiwwt Benson mr. oa. stfc*. a au company meetings— ■ __ 

and 2Moc __ _ _ Brabant MMar. Brown's HotaL . Do w 

Pany- Lanarkshire ..Siaoc Red. 77-7? 2i*pe sS £ li - _ . . .. 

Hr Lcda In*. Income 0.S05 p___; Gremtrmtood Edam. Cota Rani, W* 

Mr. G. A. H. Rattray has- retired l '$3% Bp 1 ****■ 1 * 7 • Imnal Services; Connavabr Rooms.' W-C- 


Partc Lane. W_ T2.30 
BOARD MEETINGS — 
Tbnb; 


Blockwoort Norton 


Dixon <DavJd> 

PUrkcr Timber 
i nte r l ey; 

British Vending lads. 
Crone Frnehauf 
FrtaneUand Dossart 


Crone PrntaMbf 
FrtaneUand Dossart 
Motttiovn Wrlahtson 
Menu and Bilker VtfaHn 
Ratork 


„ OrVlDEND i INTEREST PAYMENTS— 
Alcan Aluminium 20 cts. 

Amoc- Leisure 0.92b 

E l !SS2 h «L. M1 ?-3^53». BpcPf. a.lM I 


a 


. ffiS-Ho«L Dw raW^ 

&5?*>^aod Estates, cota Rani, Rrafd^ oj?75p' 39P 

- .... Dinar fn*. Tst. Joe. 1.B7 


from the Board of the NORTH 3l s3t tH and r.> 

BRITISH DISTILLERY COM- cSSSTrefSiST ^ 1 ^ . 

'PANY. London Prudential Jo*. Ttt Db, Stk. Larnda SscurttJes. 5. 3*mn 


Dsnac In*. Tst. Me. I.QZSe 
GlUette tad*. 37.5 cts. 

. CrttaW Trust 0.67a 

London County Spc-Cons. Stk. 1>aoc. jobmo-Richwils (H. and R.» Tiles. Stoke- I no ram (Harold! 1J6p 
2 'roc Cons. We- lUoc ■ ' ' tm-^iaW. ;12JW ' Kettering 5‘jpCBds. Red. 313(70 Stape 

London prudential Jn*. T*t Db, Stk. LainX SscurTOes. 5. JMUirase Sosaru, Kmfto ^5jv ^ 

LwS^John Inti. Db.Stfc.3oC ft^SllproduCt* (WWcflhall). BirmlMham. London and LolnonJ In*. Tst, o.Tp 

Low Bow SijccJrdPt-' Td»23oc. Boclst 13 L- , ■ Mnldnnn In*. Tst. 0.525a K 

Pf. 2.1 oe. 6pc2DdPt.- SJoc; Merer I (Mcwtasue I— X OmtIob Crass Midi and- Yorks hire La. Stk. 31<ac 

Luces Mdosts. SiioePf, 2A7»pe--- Hated w.c.. i2 • N«W Eaniument 0.3Z5U 

M. and IS. Sanersi Tst. Fund hwtMHt nanMforUffl- Knit, Ystfad Mynach. nr. Radnor HttpcBds. Red. lOJirre Stans 
2.1 pc . CxvPl' 12 ■ , ft*icnord SO cts. 

Mcaccry L'Amle 8 p<W. JJ-TSoe RUriln S. D. and SO. Wtaettestar. Housa, SaiMbory u.i Db. stfc. 3 Hoc J 


r^.V.7; 


U,S.$20,000,000 

7f per cent. Debentures due 1987 


CLYDE PORT AUTHORITY 

INTERIM REPORT 




Marshall (ThntusJ ln*est^Upfcj ^fon WMtbrUd. -fgaSgi ^SbV t k-O. la 

Mather and P1«t SWePL i.S375pc BOA% meetings — 

May ana Hassell 6£cPI. 2.t«c Fli«W, . 

Mercantile Invest. TW. DS.. Stk- 13«oc Anglo-TIiVr Corp. . 

MPtffl Box U>, StK- nerri ' i 

Mid^GlAnKwm 11 UpcBdJ- Red. 10W7G 

hfiddintiruasb lluncBds. Red. lOOTTB **iS5j?taL ' 

s*vk ■ Atbnshtond WHm . ... 

Monsanto Ln. Stk. 2feoe • BTR 

Morwn Edward? I-S6B0 . Brcflcs • • _ 

Mvddletou Hotels Co - 

Noniarn Aatnean -T«, Db. Stk. VOX -Cost • 
NoniHhni , ipc Red. 79-8D 4pe S3H|fk) (Contractoril 
NyaaaSnd • 3toc St. 71-TB 2tac H&BHMBbiiY Inti. 

Peebles 1 1 UocDdS. fl*d. 1 D/3F78 ^ue t o j ffliC a B dfatrial . . • 

PHUKider and Mental Steam ' Huso. aaiMWHg»id London Insurance 


May ana Hassell 
Mercantile invest. 


The 20,000 Debentures of $1,000 each constituting the above issue have 
been admitted to the Official List of The Stock Exchange. 


The Clyde Port Authority this weefc announced chetr unaudited 
Group Financial Results for toe first 24 weeks: of the year. 


Particulars on the Debentures are available in the statistical services of 
The Extel Statistical Services Limited and Moodies Services Limited and 
may be obtained during usual business hours (Saturdays excepted) up to 
and including 19tb September, 19/5, from; 
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Scottish Northern Inv. TML 0 B12 £b 

&omm>rt**2.75(ta 

Standard I fit Ijp 
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PmJotuUr and Oriental 


Pan af London Anhotity Bijac stfc.' I 
87-90 3>«pc 1 
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I'rg&JtSA SWXE S«. «pc'{ 

sajrswvfciv. .< 

Rcaund Slide pi .2-275K 
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R«hdrti 7,! V1 IdidBdt. JKd- 10'3f76 Staoe 1 
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Scottish Aflrtc. 30C9. X-'apcU, Stfc. 
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HOTICE TO THE TRADE 

INLAND CHARGES IN THE UNITED KINGDOM AND EIRE 


The undermentioned Lin** hereby announce that the Tariff of 

Charges applied on inland transport on Full Container Load 
traffic moving between England, Scotland and Wales and the US. 
and Canadian West Coast Ports has been restructured and a 
new scale of charges will be implemented on October 1st, 1975. 
The restructuring ©F the Inland Tariff is not representative of a - 
general increase, but has been undertaken for technical reasons 
only and is designed to provide a more consistent and rational 
basis of rating. Adjustments of Grid Rates have in same 
instances resulted in a decrease and in other instances in an 
increase. 

The opportunity has also been taken of incorporating in the 
republished Tariff, terms and conditions governing the basis of 
acceptance and inland transporadon of traffic in Northern Ireland 
and the Republic of Ireland. . 

Full details may be obtained on application to the undernamed 
Lines or their Agents, 


Euro- pacific 

Compagnie Generate Transatlantique 
Hapag-Lloyd Aktiengese Use haft 


Han sea tic- Vaasa Line 


Johnson ScanS tar 

Rederiafctiebolager Nordstjeman (Johnson Line) 

A/5 Det Ostasiatiske Kompagni (The East Asiatic Co., Ltd.) 
Blue Star Line Ltd. 


Sea-Land Service. Inc. 
Seatrain International. 5 A. 
United States Lines, Inc 
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OPERA & BALLET 


COLISEUM 101-836 3161 J 

ENGLISH NATIONAL OPERA 
Tcmor. & Fri. 7 Carmen. Wed. 7 Dor 
RoscnkivaUor. TJiur. 7 A Sat. 7 JO La 
Belle Helena. 


NEW VICTORIA THEATRE. 01.834 0671. 
Opposite Victoria Station. 
LONDON FESTIVAL BALLET 
Eves. 7 30. Mat. Sacs. 3. This week: 
COppELIA. Sept. 8-13: Swan Lake. 
Sept, is-zo: Dances Inin Naeoll. 
Prodigal Son (In Ragtimo. 


THEATRES 


01-836 8611. 


PHOENIX THEATRE. 

£ Wring* 7.45. Fr>.. Sat. 5.49 and 8.45 
GODS PELL 

" IS MAGNIFICENT.' Sundav Times. 
RED. PRICE 5.45 PERF. FRIDAY. 


PICCADILLY. 437 4506. 

Special Limited Season. Eeemniu at 8. 
HENRY FONDA 
as CLARENCE DARROW 
A one-man play apou! the most timous 
Trial Lawtcr ol the 20ih century, 

■■ Brilliantly absorbing." E. News, 

* Absolutely mm italic." N. of W. 
FUlLY AIR CONDITIONED 


THEATRES 


I sh e 


AOELPHI THEATRE. _ 01-836 7611. 

Engs- 7 JO. MaL Thun,.. Sat. 3.00. 

JEAN HERMIONE 

SIMMONS G INGOLD 

JOSS ACKLAND in 
A LITTLE NIGHT MUSIC 
Music that Ravishes the Senses. A 
show Kissed with Genius." Guardian. 


ALBERY. S3E 3878. 

Erenlngs 7.4S. Sat. 3.00 and 8. DO. 

RETURN BY PUBLIC DEMAND 
Evening Standard Drama Award 1974 tor 
BE5T COMEDY OF THE YEAR 

RSC In Tom Stoppard's 
TRAVESTIES 

LIMITED SEASON. BOOK NOW. 


ALDWYCH (RSC). 836 6404. Air ennd. 

Recorded booking Into. B3G S332. 


Evenings 7 JO. Mat. Wed.. Sat. 2.30 until 

Scot. 13 


Charles Wood's new comedy 

JINGO 

A play of something like genius." F.T. 
Aura Massey Is brilliant.' D. Tel. 


PRINCE OF WALES. 930 B681. 

Evenings 8.00. Mat. Wed.. Sat. 3.00. 
JAMES STEWART 
in HARVEY 

Must end September 27. 

Opens Oct. 3. Prey, from Oct. 1. 
HARRY SECOMBE 
m a comedy 

SCHIPPEL 


QUEns. 01-734 1166. Evenings 8.00. 
Mats. Thurs. 3.00. Sals. 5.30 and 840 

ALAN BATES In 

OTHERWISE ENGAGED 
A new play by SIMON GRAY 
Directed try HAROLD PINTER 


RAYMOND REVUE BAR THEATRE. 734 

1593. At 7 D.m.. 9 p.m.. II n,m. 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA '75 ' 


AMBASSADORS. 836 1171. 

Previews Irons Wed. Evenings 8.0. 

Sat. 5.30, 8.30. Opens Sept. 10. ! 

HAPPY AS A SANDBAG 1 

A Musical by Ken Lee 


REGENT, 323 2,07. Evenings 8.30. 
Frl. and Sat. at 7.00 and 9.IS. 

2nd YEAR OF SENSATIONAL 

STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment," Evenings News. 
100 tickets held tor sale at door. 


APOLLO. 437 2663. Evenings 8.00. 
Mat. Thurs. 3.00. SaL 5.00 and 8.30. 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 


ROYAL COURT. 730 174S. Preview 
ton. gM 8. Opens tomorrow 7. 

Subs. -CVS. B. S.its. 5 & 8 30. 

MIRREN 
SMILES 
lavld Hare. 


■cvs. b. s; 
HELEN Iv 
TEETH 'N' 
By David 


ARTS THEATRE CLUB. B36 3334. 

Great Newport St. adl- Lete. 5a. Under- 

ground. Instant temp, membership avail. 
ISp. Evenings Tues. to Sunday at B.00. 
. ANNIE ROSS. MIRIAM MARGOYLE5 
KCNMIDV'S CHILDREN 
The play Is fantastic. Observer. 


CAMBRIDGE THEATRE. 836 6056. 

Michael DENISON. Derek GRIFFITHS. 
Val PRINGLE Norman BEATON In 
THE BLACK MIKADO 
"THE BEST MUSICAL OF 1975 AND 
PROBABLY 1976 AND 1977 AS WELL." 
Sun Times. Ev. 8. Wed.. Sat. 5.0. 8.15. 


CHICHESTER. 0243 ^ 8633V 


Tonight & 
6 at 2 o 


Sepi. 3. 4 at _ _ . _ _ 

OTHELLO; Sept. 2. 5. 6 at 7.0. SepL 
4 al 2.0 MADE IN HEAVEN. 


COCKPIT. 01-402 5081. 

National Youth Theatre 
A SIGHT OF GLORY 


5Tn 


7 JO 


837 1672. 


SADLER'S WELLS THEATRE. 

LAST 6 DAY5 
MARCEL MARCEAU 
Evenings 7.30. Mat. Sat. 2J0. 


SAVOY. 836 BBSS Evenings at 8. 
Mats. Wed. at 2.30 and Sat. at 5. 
Barbara MULLEN and Derek BOND 
In AGATHA CHRISTIE'S 


MURDER AT THE VICARAGE 


Sy. MARTINS. 836 1443. Ewnlnyi 8.00. 


Mat. Tues. _2.4S, Satv S CkTaJid 8.00 


AGATHA CHRISTIE'I 
SETRAF 


. THE MOU__ 
world s longeit-ever run. 


23rd YEAR. 
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GENERAL OUTLOOK 


© Statistical Material Copyright Taylor Nelson GroujL Ltd. 

GENERAL BUSINESS SITUATION 4 Aapat "* 


Less inflation expected 


RISES IN WAGE costs are ex- 
pected to (all back sharply as a 
result of the Government’s new 
counter-inflation policy, and 
this has produced slightly 
greater optimism among com- 
panies about the general out- 
look for the economy. The feel- 
ing is only tentative, however, 
and the picture in industry and 
in the three sectors covered by 
the latest survey— non-electrical 
engineering, brewers and 
distillers and papeT and con- 
nected industries — shows con- 
tinuing recession. 

Lower investment higher un- 
employment and pressure on 


woof 


*50 


-50' 


ME 

ii 

ii 

1 

M 



immediate outlook. There is a 
rather less hopeful view- than 
earlier of export prospects, 
though optimism in This area , 
remains relatively high. . 

Both engineering and the 
paper and connected industries 


1970 1971 1972. 1973 1974 197S 


their view of the general 
business situation was more 
i hopeful. Reactions tended to 
reflect Individual company- 
situations, however, with the 
order situation in particular in- 
fluencing the views of engineer- 
ing companies. -The outlook for 
beer sales is affected by the 


profit margins (though with an liquidity situation) remain the prospect of rising unempioy- 
improvement in companies’ major elements in the ment. - 


ORDERS AND OUTPUT 

Little recovery 


THE OUTLOOK for production 
and turnover has deteriorated 
significantly in the past month, 
with new orders sowing a slight 
bur not very marked further de- 
cline. Both brewers and distil- 
lers and the paper industries 
now say that they expect 
virtually no increase in the 
volume of turnover over the 
next 12 months. In the engin- 
eering sector, few companies 
saw any sign of an upturn, and 
one suggested that this could 
be delayed until late next year. 

The outlook is reflected in a 
median expected change of 



this, there has been a continued 
improvement in the level 'of re- 
cent deliveries. This reflects 
more optimistic answers from 
the brewery and ■ distilling sec- 


engineering. In the paper and 
connected industries, printing 


had been affected by the low 
level ' of industrial output 
Paper was also particularly 
inclined to report a reduced 
level of new orders over the 
past four months. The outlook 
for order books improved, how- 
ever, after the previous fall. 


only 2 per cent, in production compared with 3.1 per cent, in mainly because of special fac- 
or sales turnover in industry, the previous survey. Against tors in the breweries sector. 


CAPACITY AND STOCKS 

Slower rundown of stocks 


+40 


Factors Affecting 
Production 



tages of skilled labour. 

There are some signs, though, 
that tbe sharp rundown in 
stocks this year could slow 


MaB.ThurfT3.0O. Sj:. 5.30 and 8.30 
BOR'S HARE. LEO FRANKLYN. 
RICHARD CAL D I COT. ANDREW SACHS 
NO SEX PLEASE. WFRE BRITISH 

LONDON 5 LONGEST LAUGH. 5th YEAR 


COMEDY. 930 2578. Ergs. 8.00. Sats. at 
5.30 and 3.3D- Matinees Thurj. 3.0. 
" The delectable HAYLEY MILLS " O.T. 
FRANCIS MATTHEWS. LEIGH LAWSON. 


TALK OP THE TOWN. _ 01-734 S051. 
From 8.15. Dining and Dancing. At 9.30 
New Revue sweet temptation 
O pening tonight 11 p.m. 

VINCE HILL 


''Samuel Taytojjs ^Jovous_ Corned v.' 


E.N. I VAUDEVIUJL B36 9988. Fully air cond. 

. OF SPRING Ere. 8.00. Mat. Tu. 1.0. Sat. 5.30. 8.40 

•' ERrmeseem direction bv Alan Darts." MILLICENT MARTIN AMANDA BARRIE 
F T. - THE AUDIENCE were WEAK with I 1" ALAN AYCJCBOURN’5 

LAUGHTER." F.T. .."THIS FROLIC IS | _ _ ABSURD PERSON SINGULAR 


SUCH FUN." Evg. News. 


Best Comedy of Year E Std. Award 'Tj 


CRITERION. 930 3216. Air conditioned. 
Ems- 8.15. Mats. Thurs. and SaL S.OO. 

Young Vic Production of Tom Stoppard’; 

RQSENCRANTZ AND GUILDEN5TERN 


DRURY LANE. 836 8108. Evenings 7.30. 

Matinees Wed. and Sat. 2.30. 

MICHAEL TRAWFORO in 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." New* cl 
the World. " ME AND HIS SHOW ARE 
A TREAT," Sunday E> press. 


VICTORIA PALACE. 01.834 1317. 

Evening? 8 0. Wed. San. 6 0. 8AS. 
MAX BYGRAVES 
_ * SWING ALONGAM AX " 

Song and laughter spectacular 
with Great Company 
MUST TERMINATE OCTOBER 23 


DUCHES5 THEATRE. 836 8243. 

Evenings 8.00. Fri.. SaL 6.15 and 9.00. 
ALIVE ON STAGE 

OH ! CALCUTTA ! 

NOW IN ITS 6tti YEAR 
' Brea-h tan only beautilul." Sun. Tal. 
"The nudity is stunning." Daily Tel. 


WESTMINSTER. 834 0238. Evenings 2 00 

Sats. 3. IS. 8.30 Wed. 2.30. Bristol 
Old Vic Musical Stor/ of Great “ Gilbert 
and Sullivan " partnership. 
TARANTARAi TARA NT Alt A 
' A shining gem " — Malt. " This delight- 
ful show ” — Evening News. " Full cl life 
and wit " — Harold Hobson. Son. Times. 


DUKE OF YORKS- 936 5122. Ergs. 3.00. 

Sat. 5 and 3 30. Rod. oei re Mail. TH. s. 

BERYL REID. HARRY H. CORBETT. 

KENNETH CRANHAM 
in JOE ORTON S COMEDY 
ENTERTAINING MR. SLOANE 
" A beautiful evening." Kin. Times. 


WHITEHALL. 930 66R2T7SS. 

Evgs. B OO. Frs.. Sat. S.45. 8.45. 
"ORTON'5 riche-* and l-jnniggc." Gd 
WHAT THE BUTLER *AW 
Dir. bv Lindsay Anderson. " I came awey 
aenmg whh lauahrer," Daily Mail 


FORTUNE. B35 2238 Evenings at 8.0. 
Sat 5 30 ana 8 30 >Th 145 Red. oritesi 
SLEUTH 

" THE BEST THRILLER EVER." 

New York Times. Bth GREAT YEAR. 
LAST 8 WEEKS — ends Oct. 25. 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents 
LET'S GET LAID 
featuring JOHN INMAN — 

" ARE YOU BEING 5ERVED? " 
Twice Nightly ai 7 00 and 9.00 

2ND SEN5ATIONAL YEAR 


GARRICK. B3G 4601. Mon -Thurs. 3 15. 
■Mat Wed. 3 00 reduced pricesl 
Fri 8.40. Sat. 6 00 and • 40 
RICHARD BRIERS " Htlar.ous." E Stand. 
ABSENT FRIENDS 
■ALAN A fCK BOURN'S FINEST. 
FUNNIEST PLAY.” H. Hopson. S. Times 


TYYNDHAM'S. 836 3023 Mon.-Fri. a 00. 

Sat* 5 00 and 8.00 Mats. Wed. 3 00 

JOHN GIELGUD. RALPH RICHARDSON 
National Theatre production 

HAROLD PINTER’S 

NO MAN'S LAND 
Directed bv PETER HALL 
"GREAT ACTING AT ITS HIGHEST 
PITCH." E New;. Limited 5ei-.on 


YOUNG VIC 

Tonight B n 


GLOBE THEATRE. 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 
. THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
LIVING TOGETHER Tnt. A Wed 8 19. 

«*r 5 39: R ND * R'ND THF GAPDFN 

Tomor. A Th. 8.1 S Sat 8.30- TABLE 
MANNERS WM. 3.0. Fri. 8.15. 


CINEMAS 


ABC 1 and 2. ShaResbuhr Aw. 836 8861. 
Scd. Peril. ALL SEATS BK8LE. 

T. THE GODFATHER PART II (Xl. Wk. 
A Sun 2.45. 8.00. 

2. THE DROWNING POOL >Al. Wt 6 
Sun. 2 00. 5 30. B.30. 


GREENWICH. 01 858 77S5. Mon.. Tues. 
3 O. ALL'S V/EIL THAT ENDS WELL: 
Wed. Thur . Erl so. S»t 2.30 A 80 
MEASURE FOR MEASURE. 


CASINO. <137 6877. EARTHQUAKE 'Al. 
You'll FEEL it ai well ai Mtr ,t | n 
SENSU»l>OUND. Seo. Peris, dallr it 
2.30. 5 39 and 8.30. Seats bookable. 


HAYMARKET. 930 9832 EvRS- 7.45 
v«: Wm jo. sal a 30 and 8.00 
JOHN CLEMENTS 
•n Rcrjld MlUar.C. P. Snnw's 
THE CASE IN QUE5TION 
" An nvcellerr: ever.ng'v entertainment 
an enthralling s-ory." 
Harold Hobson Sundav Times. 


CURZON. Curran Street. W.l. 499 3737 
'h; Smakinn and Air Cond ». ALICE 
DOESN'T LIVE HERE ANY MORE 1 A Al 
Prdgs. at 155 mot San I. 4.00. 6 IS. 
B 30 late Snow Sat. 11. Pttone V-g* 


HER MAJESTY'S. 930 6606. 

Evgr 2.00 Fri and S« 6-00 and 8.40. 
HAIR 


LEICESTER SHARE THEATRE. 930 S2*2 
See 1 Hear' Frei: TOMMY <AA1. The 
Mm even; pf the Year. Sen. peris. 1 20 
a 30. 8 00. Sun. 4.30. 8 OO. All scats 
mav be pocked. 


KING'S ROAD THEATRE. 352 7A5B 
Mon to Th 9 00 -rl a „d Sat- 7 30. 9.30 
ALIVE ON STAGE 
THE ROCKY HORROR SHOW 
" BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award 


OOEON. HaymarVet. >930 273812771.1 
SHAMPOO OO. Sec. peris. WV 1.19. 
4 45. 8 15. Shampoo at 1 .55. 5 JO. B.55. 
All seats may be booked 


LYRIC- 01-437 3536. Evenings fl.O. 
Wee. 3 S.1! 5.45 3 30 

HAPPY END 

"THIS MAGICAL MUSICAL- Gdn. 


OOEON. Lnice-eer Snuare. 1930 6111 i 
THAT LUCKY TOUCH fAl also _Ann 
Todd's THUNDER OF LIGHT IU1. Con:, 
progs Wk. 2.00. 3.35. 6.00. 8.20^ 


MAY FAIR. E29 2026. Full, sir tgatf 
Evos. 8.15. 5a i 5 30 ard 6.40 
■ ILLSE WHITE LAV.' BARBARA FERRI5 
are DINSD ALE LANDEN In 
ALPHABETICAL ORDER 
" Vienani Fra-n'i comedy is a delinhtfuf 
evpnri.;nce ' E.enmg Standard 


oneoN. Sj. Marlin's Lane — Hnme o' 
Disney Manes — For Information Tel. 
24Q 0071 : 0072 . Bo* omte enoulriw Tei 
8.15 0591 1811. Wall Ohnw's LADY 
AND THE TRAMP -U'. 5riD progi. WV 
2.00. 5 15. 8 JO. Sat 12.00. 3 00 

GOO B.4S. Sun. 3.00 GOO. 8 45 All 
seats ma» be banked 


PRINCE CHARLES. Lelc SO- 437 8181 
12th Sensational Month. EMMANUCLLE 
- ‘ — isc. Sun. I 2.45. 


MER 

MAID. 248 76S6. Food 248 2835. 

S.1S 9 00. Late ihow 11.45 rn- ana 
Sar. Seats bsokabtr. Urwwed Bar 

- H 

Bwnarf Shaw'j 

ON THE ROCKS 

wttrv. prai<Kdti>o. p/ortt-ic." 

.ymy one :o ttotip and bubble," 
" ONE OF SHAW’S, VERY BEST " 

SCENE 1. LK. 30 . iWardaur St.l 4S9 
4470. Cont. Perh. Dlf . |IW 1 2 ^30. LaUf 
Show Tn . and Sat. 12 05 YOUNG FItAN- 

KENSTE1N «AAI. PrP9S. 12 » 2-45 5 05 

7.9-;, 9.4S. Late Show Frt. & Sat. 1-.05 


dinner ard £ 4 . 93 . 

SCENE 3. L#le. So. TWaraour StA *M 
4470 THE T0WERIN«„IN1 , W{® 

Sc P. Perl*- Dh> 2 . 00 . SJO. 8A0.L.e 
Show FrL and Sat. 11.45 Seat! Bkbl* 
All Peril. 

NEW 

Men 

LONDON. Druri Lane. 495 B072. 
10 Tb. a 00. Fri.. SjL 6 . 0 , 8-S5- 
KWA ZULU 

MPI/ Sirr moit cempuisivgiy tnlov. 
musitai slip* in London." F. Tines. 
Theatre Fuilv Air Car.dit'ened. 

sbi s 

SCENE 4. Lelc. So. (WaiWfSijM 
447D. 2nd YEAR. Tho JSSS 13 ?!* 

Talking About. THE. EXORCIST _ 1X1. 
Directed by william Fnedldn. MPi-.Pgrfc. 
DW. 12.30. 3.00. 6.15. 900- Ujt grow 
Frl. Sal- 11.39. Box o»ce owei piiiv 
10-B. Suis. 12.8. Seats Bldric—.-Atl Peril. 

i 

'It THE NATIONAL THEATRE. 
r 6iB Red, pr. prew. Wed.. Thun. 
iFr17 m Sat. 2.1S 8 7 JO. 

„ FHAEDftA BRITANNICA 
»» Toby Harrlsen after Racine, 
je seats held tor sak- day af 
" pertor»ni«e from 10 a.m. 


WARNER WEST END 

Lekester Sob*™. 

1. Frgm TnnurvMy PCTfRSEFi. 

2. Paul Newman THE DROWNING «OL 
•Ai. Cent progs, wk. 1.25. 3.40. 6.05. 

S? Stove McQueen. Paul NewwiDI TW. 
TOWERING 

1.25. 4.40. 7 ,55. AW ™ M 

booked 

°I^N 

JUD1 

FRAN 

HUMP 

BRIDG 

SHAKl 

PA LA Cl 

AIR. Regeiil's Part 01-4BG 2*31. 

■ DENCH. PENELOPE KEITH. 

V. BARRIE. PHILIPPA GAIL. JOHN 
-,1RY. ANTHONY SHARP. 

‘it BARTLAM ip SWEET Mr! 
j SHARE. Tonight at 8.0. 

Ep* 437 6834, Mwi.-Thur. 8.0. 


E5U5 CHRIST SUPERSTAR 



"5U 

SONGS , 
SEATS A 


jiUM. 437 7373. 

7 JO. Mats. Wed.. Sat. at 2 ^ 45 . 
TOMMY STEELE 
IN LONDON'S 
'<ST BEAUTIFUL MUSICAL 
HANS ANDERSEN 
rUOUS SPECTACLE. SPLENDID 
1*TS WONDERFUL." Ball- E*p. 
VAIL. THEATRE- AND AGENTS. 


CLUBS 




CARGOYLE. _ 

STRIPTEASE "PL' 

^ . , , . SOT ALTVC *75 . 

Show, af mMmgiit end 1 a.m. N_ 
Mpndpy-Frioev. CJOMd Slta. 437 


LACK OF DEMAND remains 
the main factor holding down 
production, but for the first 
time since the beginning of 
1974 the index measuring the 
extent to which production is 
determined by demand rather 
than supply has shown a slight 
improvement. The signs are. 
however, that this may be the 
result only of acceptance of the 
current situation. A slight re- 
duction in the tendency for- 
companies to mention a shor- 
tage of home orders as a factor 
affecting production may arise 
simply because they feel the 

problem is no longer worth constraints are unimportant ex- 38 per cent previously— feel 
mentioning. Generally, supply cept labour disputes and shor- they are too high. 


now expect their stocks of 
manufactured goods and work 
in progress to increase oyer the 
next 12 months, though there is 
little expected change in stocks 
of raw materials and' com- 


Are you . more or- less optimistic about 
your company's prospects tban you were , . - 
four months aeof 

May- 

Aprj- 

Mas> 
June - 

% 

Feb.- Eng’g. Brews. Paper* 
May (non-elec.) fcDwtis. A1W. bid. 

" % % % % 

Mora optimistic . : - 

24 

24 

23 

20 

32 

: .2 

16 

Neutral . 

35 

36 

» 

42 

47 

31 

-32 

Less optimistic 

41 

40 

35 

35 

. 21 

67 i 

52 

.No*»w«r ■. 



3 

; 3 

; - 



EXPORT PROSPECTS (Weighed by Experts) 

‘4 monthly monrlng total 

; 

August 1975 

Over the next 12 months exports willhe:- . 

May- 

Apr^ 

T 

.’ Mar.- 
' June 
% 

Feb.- Eng*g. Brews. Paper & 
-May (non-elec) & Distls- Alld. bid. 
% % % 56 

Higher ; ■ 

■ 76 

84 

77 ■ 

73 

41 

- 76 

52 

Same 

70 

- 8 

12 

XI 

20 

— 

44 

Lower . 


8 

13 

15 

.19 

24 

4 

Don't know 0 

3 

. — 

. U ' 

— 

20 



NEW ORDERS 

4 monthly moving total 

August 1975 

The trend of new orders In the hit ■ 
four months is: : • 

May- 

t 

Apr.- 

Mari- 

time 

% 

Febj- 

Eng's, Brews. Paper & 
(non-elec) &Distfs. Alld. Ind. 
%> % % 

-. Up 

30 

25 

21 

19 

16 

68 

— 

Same . 

V 

21 

'77 

20 

3 

28 

2 

Down -.. 

42 

37 

38 

37- 

- 63 

4 

86 

No answer 

9. 

17 

24 . 

24 

18 ' 

— 

12 

PRODUCTION/SALES TURNOVER 

.4 montUy moving .total. 


August 1975 

Those expecting production/sales 'turn-- 1 
over in Che next 12 months so: 

m- 

Apr- 

T 

Mar.-. 

June 

% 

FctLr 

*% 

Eng’g. Brews. Paper & 

(non-elec) & Distls. Alld. Ind. 
% % % 

Rise over 20% . 

.4 

3.' 

3 

4 

— . 

— • • 

— 

Rise 15-19% 

' 8 

7 \8 

8 

X 

X 

— 

■ — 

Rise TQ-14% - 

X . 

-i x 

2 

. .. 3 

9 

— 

- 1 

Rise 5-9% : 

16 . 

*' 

26 

25 

31 

4 

2 

About the same . - - 

56 

. 46 

- - 46 

- 42 

21 

96 

85 

Fall 5-9% 

7 

. 7 - 

2 

16 

— 

— 

6 

Fall over 10% - . 

1 . 

3 

3 

3 

— ' 

— 

— 

... No comment . 

• 6 

5 

8 

•5 

. 37 

— 

6 

STOCKS 

4 montUy moving total 


August 1975 

Raw materials and components over the - 
next 12 months will: • ... , 

May- 

.. Apr.- 

Marx 

June 

• % 

. Feb.- 

Eng’s. Brews. Paper & 

(non-cldc.) & Distls. Alld. Ind. 
% % % 

Increase 

17 

15 

- 17 

14, 

11 

,65 

3 

Stay about the same ■ 

' 49 

54 

52 

49 

21 

33 

39 

Decrease 

31 

29 

-30 

-. .34 

50 

■ '■X 

46 

No comment ' ' -• 

3 

..■'x: 

1 

3 

18 

. — 

12. 

Manufactured goods over the next 12 
months will: 

Increase' 

15 

' 9 ■ 

14 : 

15 

3 

87 


Stay about the sane 

.34 

-40 

39 

44 

8 

11 

52 

Decrease 

34 

36 

34 

31 

21 

2 

26 

N© comment 

17 

15 

13 

10 

68 

— • 

22 


r>, 

t: 
i U: 


l h 


!*• 


Ui . 

n 




m\ 


1 1 


--■t 

■;* 
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% 


- 1 




v.vIV.i 


rA m 

%■ 


•;«. •: - 
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FACTORS CURRERTLY AFFECTIH6 PRODOCTIOI 

sales trends show that three- 


4 mobthiy mowsg total 


August 1975 


fifths think they are now about 
right and only a third — against 


CAPACITY WORKING 


4 monthly moving total 


August 1975 


May- 


Those vforking ar 


Apr.- 


Above target capacity 


1< 


Mar.- 

June 

% 


Feb.- Eng’g. Brews. Paper & 

(non-elec) & Distls. AilcUInd. 

% % % . 


■ ’mmmm 


11 


12 


68 — 


Planned output 


36 


37 


29 


35 


66 


17 


15 


Below target capacity 


48 


'54 


60 


53 


31 


15. 


85 


No answer 



.May- 

A °t 

Apr^- 

V 

Mar.- 
Jone 
- % 

Feb.- 

Eng’g. Brews. Paper & 
fnon-dec) & Distb. Alld. Ind. 
% % % 

Home orders 

: 7*. 

80 

-86 

. 85 

74 

26 

88 

Export orders 

46 

47 

40 

- 36 

34 

24 

37 

Executive staff 

S' 

: 4" 

4 

6 

' — 

6 

— 

Skilled factory staff 

- 12 

mm 

16 

16 

29 

— 

2 

Manual Labour 

6. 

6 

2 

1 


— 

— 

Components 

5 _ 

10 

10 

11 

. 3* 

— 

•— 

Raw materials 

* 

. 9 

12 

.11 

3 

2 


. Production capacity (plant) 

-• :2... 

4 

- . 4 

3 

• 7- 

2 

— 

Finance 

3 . 

7 

- 7 

6 

3 

— 

— 

Others 

1 

• — ' 

— . 

— 

18 

— 

— 

-Labour dispute 

23 

2I-‘ 

23 

19 

18 

74 

2 

No answer/ho.factor 

. ..p.-: 

•; 9 . 

-. : ..-4 

5 

— 


11 


T- 


INVESTMENT AND LABOUR 


Higher unemploy 


FURTHER RISES in the level 
of unemployment are again 
strongly indicated by the 
survey, though it is possible to 
detect a slight slow-down in the 
rate of the recent deterioration 
in the situation. Engineering 
firms in particular were rather 
mure inclined to say that they 
expected their labour force to 
decrease over the next 12 
months than they were last 
April, and the . balance of 
expected ** downs " over 
expected “ ups " is still increas- 
ing. 

Expectations of capital 
investment have dropped 
slightly, but the picture intentions 
generally remains 



LABOUR REQUIREMENTS (Weighted by Enploynent) 

... A .monthly: moving total 


A' • 

•i 

t 1 - , 

-/>. • . 


August 1975 


recent marked improvement- in 
the level of liquidity in com- 
panies. has continued to reduce 
industry’s need for outside 
finance for capital spending. 
Over two-fifths of the all- 


no call on outside finance for 
the year, compared with only 
a third in the previous survey. 


reduced number of mentions of 
this as a possible source of 
finance. The possibility of sales 
of assets, however, is now being 


significantly down- mentioned by some larger corn- 
little wards in . line with recent panies. Less than a fifth now 
changed, with the balance of indications! feel their liquidity is too low. 


COSTS AND PROFIT MARGINS 


Still pressure oil margins 



»7fl W1 1572 1973 1974 STS 


figures. 36 per cent now ex- 
pect a drop in profit margins in 
the next 12 months. In engineer- 
ing the effects of competition 
and the length of time to com- 
plete orders coupled with the 
iefiationary climate were quoted 
as reasons, with overheads and 
falling turnover, while the 
effect of the price code on brew- 
ing and distilling was men- 
tioned as well as high over- 
heads. 


hUHEr 


503 
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1873 1974 . 1975 


Indications of expected earn- 
ings on capita] employed and 
earnings per share during the 
current year have also dropped 
THE GOVERNMENT'S £6 pay with depressed views in every month from a sample 
limit is now beginning to have brewing and distilling and baaed upon the FT-Actuaries 
a marked effect on cost expec- ^ paper and connected In- index, which aceocnts for about 
tations. AU of the three sectors dustnes. ■ More companies are go per cent of the total turn- 
reported lower rates of cost bt- now expecting falls in earnings ©ver of ail • public industrial 
crease than in April. .And the share than expect rises. 


all-industry median forecast 


These surveys, which are car- market capitalisation, 
:ed out for the Financial Times where an alternative we 

specifically mentioned. 


save 


with a smaller reduction in the based upon extensive interviews ..... 

expected increase in unit costs, with top executives about their four-monthly moving totals, 
Further falls are to be ex- companies’ situation and pros- covering some 120 companies- in 
pected, but the move does not pects. j j industry groups (mechanical 

seem to have helped profit- ex- Three industries and some 30 engineering is surveyed ■ every 
pectation«. Of the all-industry companies are covered in turn second month). 


Those expecting their labour force over' 
the next 12 months to: 

May- 

Apr-* 

7 

Mar- 

Juoe 

% 

Feb.- .'Eng’g. Brews. Paper & 
May (non-elec) & Distls. Alld r lnd. 
:%■ % % % 

Increase 

■ 4 

5 

.9 

' 10 

5 

— 

— 

-Stay about the same 

50 . 

• 50 

48 

- 47 

' 48 

6 

68 

Decrease 

46- 

' ; 45 

46 

'43 

47 

94 

32 

No comment 


f • * * 

.' ■ “7+ 


— 



CAPITAL IHVESTHENT (WcigfetesS fey Capital Expenditore) 

- 


■" • , 

4 -inonthiy: 'moving total 


August 1975 

Those expecting .capital expenditure 
over the next 12 months to: 

Mmr- 

. Apr.- 
% 

Mstr^ 

-'June 

Feb^ 

Eng’g. Brews. Paper* 
(mm-dec>& Distb. AlhL Ind. 
% % % 

Increase in volume 

- ’ MM 

• — 

— 

— 

58 

-c- 

39 

Increase in vain* 

1 but not in volume 

~ ' • 25 


31 ‘ 

37 

5 


6 

Stay about the same 

‘27 

.. 27 

2t 

16 

—■ 

1 

39 

Decrease ‘ 

43". 

. 42 

47 

47 

* 37 

99 

36 

No comment 

2 

' 2 

.-. ;.i 

■ rr. 

• 

- — 

— 

COSTS ■ 

V:4 pionthly nidving total - 

August 1975 

Wage costs over the next 12 months will 
rise by: 

May* 

; A r" 

Apr.- 

T 

Marw-' 

^6. 

Feb.- Eng’g. Brews. Paper & 
May (non-elec.) & Distb. AlhL Ind. 
% % % % 

0-4% 

- — 

... — 


■ - — 

' ■ — 

— 

— 

5-9% 

5..-; 

' — 

- ' rr-- 

•. — 

18 

— 

52 

10-14% - 

. 30 / 

r 17 ' 

7 

■ 6. 

' 47 

81 

32 

15-19% 

24. 

23. 

20: 

21 

— 

17 

12 

20-24%) 

, - • — i . ' 

" ' 

• - — ■ ■ 

/; — 

— 

2 

2 

25-29%) 

' \ 36r . 

•: 54 

-65 

60 

— 

— 

— 

30%+) 

. — ; 

■— ■ 

■ — 

— 

3 

' — 

— 

Same 

-- 

. ■ 

. — ' 

. — 

— 

— 

— 

. Decrease 

v 

-. — 

. - — 

— 

— 

— 

— 

No answer 

5- 


8- 

13 

32 

— 

2 

Total units costs over the next T2 
months will rise by: 








04% 


■. - — ' 

— ' 

— 

■ — 

2 

— 

5-9% 

9. 

4 

— 


— 

17 

48 

10-14%. 

. 23- . 

W 

- 15 

37 

21 

72 

43 

15-19% 

_ 22 : 

' 29 

31 

29 

29 

9 

6 

20-24% 

■ .21* 

31 

32 

' — 

8 

. — 

2 

25-29% 

• •.4- - 

4 

3 

- 33 

3 . 

— ■ 


; 30%+* 

X 

1 

•. 5... 

■ — 

2 

— 

_ 

Same 

.1 

• i 

i 

.- — 

— 



w, . 

Decrease 

• • • 7 

7 

7 

1 

— 

— ■ 

V 

No-answer 

9 

8 

.6 

6 

37 

— 

1 

PROFIT MARGINS 

d montWy moving total 

August 1975 ’ 

Those expecting profit margins over the 
next 12 months to: 

May-' 

-Apr.- 

*%: 

Ma tj- ; 
lone 
% 

FA-. &>8;g. , Brews. 
Mmr (non-elec) ft Distls. 
% % % 

Paper & 
Alld. Ind. 

% 

Improve 

; .15- 

: X6 ; 

18 

18 

18 

9 

5 

Remain the same ' 

. 44 , • 

"51 * 

.47- 

42 

50 

11 

26 

69 

Contract 

• 36 - 

» 

.31- . 

-37 

32 

80 

No comment " 

-S' • 

• 4- 

4 ; 

3 

— 
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\ - vi . 


.f*-: 

; Sr':- "irri-.; 

S.V- .-j 


■ ■■ i ■ 






t. ■. 

•i ; 
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I' 


1SF 15A 


HertneSiiw TB-79 


ION 




t+BANKS AND HIRE PURCHASE 

wJTl'ElcJBt* 


071 4.62 91 

QtJ 990 Hi 
11812.19 12: 
qw 744 10: 
? iJlO.51 1L 
S3\ 9.39 1L 
19.6 IQ 73 12. 


w-ITl'E-klMm "TTI - I- - 

,« Hffii y*a “ vegpt £ j 

£93 118 Ob20^ 1* 3.6 201 Dec. Apr.Mardmd |* jb 

■■«ShJ«^»SEfieE 1 1 


" i TrrTr\^ ^-"iSBaSS- 


2Bh 36 1416 - 

2 6i B 34 1350 - 

255rffl 268 1386 - 

223b 3 3 14.18 - 

IS** 2b 14.00 

17\d 268 M.22 - 

• * * INTERNATIONAL BASK 

1SF. 15A.(Spf Sot 1:77-32 £*■« lBR 753 ^ 

3U. 3U tefSlncklKB 1 9W« | 2/ *| BZ7 | 1- 

**COHPOSATION LO.WS . 

IF. lA.fBinn’barn^&'^'-Sl - I 86 £■' J 1 ?'!? 11 

IF lAlBnr^eJ^TJvTT 9* M UJ j 


36«09 3 4? I St jBSEKfiifc- « 651106 »U| H ;S Aug 

, u oIlm - 00 - Feb. Sept- Mew AfontU.. 44 191 3.9 6.7 |q joiy Jan. 1 

aSSw.4? - L9 - Juir Janw^.-J- 52 2^ jjz ffJj \\ Ja £ 

^Qlk - 17.6 - Oct A^Murwr^- g £ gW u li.O 78 Apr. Oct 

?r - h - se sasc^ g 

ii H h a S « v » Ai ?J 1 


a - ?s w sifen- s 


531 1.9 2.9(10.0 50 Apr. Dk 

gji 8 - i'SS a. 

&?*-& ?a 7? 17 May Noi- 
l'S 152 1.4 238 83 Jj“e J™- 
55106 i4UJ M-S- ft* 



fjonlon Haas 


Wheelers lOp-. 


U gf 5 ia»a HS jBERn*: j 

y & it S3 M &'■ ’SsSSSES; 


7.4183 ?■! 


fcnesaiprea- 

iKrifonna)?- 


S 6 V far sc: fgad-S 

« gig Volks* 

i*a& ^SJMfcr: 


Mar. Sept 
Oct Apr. 


June Dec. 
jan. June 
Jan. July 


Jan. April 


HawtiD 10p >2» 

HiH Samel 

Da Warrants..- 925 »2|_,T 

I f 

Apr. Au;.UtBephiLew£l ... 215 306 6.42 

Feb. OcLlKeyserUUnwnn- 52 1»U 11 


December. DO/AV— — 1 

Dec. AUjt-LlqcdiFjRj— - . 

Jot. Jufc Lodi«nT3p — - 
Jaj;. Jfilj.' Da’A’Sp ■— -r 
Jan. -Jncc UsKjra&JWld- 
1*7 4.9 Jaly- Jan. LyndalelOpv — 

11.0 «.4 Apr. ; Nov-. 3£L.Sohfins» — 

192 29 Mar. AuB-WaHcmBios*- 
86 4LI August - 

o,M 6.4 Dee. MvUamBtTnniUo- 
12.9} 4 Jan. Jcne MatttndrJft)— 

68 56 Oct Mar JLCter& Fiat- 
IC5 43 June Dec. Hrifednte Bits. 

103 4.1 Oct Aft. Kffi3tt5p 

116 72 February KSTPmcticis- 

.6.9 * Oct. Apr.a*4ra*3Fr=± 

55 8 J Apr. Dec; ffff'p*efcd i?p 

110 4J Apr. Oct SCfflOTdlmfc ap.- . 

10 7 a 7 Cpo» Mar. UmiaE&rc Wiu 

111 u£$ SBdSlS&.ll*- M>4 


New. Feb. 


d0.82 f' 
20 5. 

069 4 


63j - Oct' May&Kpeftgfter- 


318 268 Zm*2 6 2 JuW_ 

55 105 2214.7 48 Apr. 

213 4.14 2i4 6.4 93 July Jan. 

102 a 12 43J 66 5.7 _ — 

10J ai2 4lj 66 -5.7 Apr. Oct 
9J2 *025 12(110 114 Jan. June 
227 076 23m.l 3.7 September 

17 — —I— — Jan. June 

386 h434 2-4 61 i 03 Mar Nw- 
ak3h434 2.4 6.8 92 June 


ub^ SWeTOSOp 12 

Nor; 34crris(Hl5Cv ... M 

Jan. VmWt 29 

— j&aorl M — — ^ 

S2. 

& 

Nof. NCTnaaaTciiB— 32. 
une N-fflffl'sTbs. I0p. 


IS.If 15N DnMpcTOt 

J.VIO Iw inm 

WF 10A Lot. i. orp tSjpc 75-78- 

1A_ IO. 

8F l\ LC.C fipc 75-78. 

ISM 15S Doy^cTt?! 

15J I5J D.SkpcTBW 

UJ UP DoSsfBWT — : — 

im 1 oj tyiA'«fic'®s!J 


23U 2.tJl4.75 ■ 

85 107) 7.52 I 

80'* 33(1201 I 
S6 3.7 6.24 1 
M‘* 173 7 29 I 
t:i £ 16b] 967 1 
54 125)10.47 1 

57 1 z ID 1 1193 1 
201-1 LSI 14 39 


— Jim. June Tamaryp- M0 

23 - Sept June Taylor ffwdrw- £34 
86 - Noe. June TminT CIS £t-- !68 
4.6 - Jan. July Tnnsfc Arnold- 61 
33 - Jan. Apr. TuolKW B50p„ 138 


w ar in ■ s£ ffissHsff: t ^ ± a g : 


74 iJjal' "juUSEdIW-Ri*. *2 

63 71 July Jan. OstnrntS— --( * 
31 327 jarL jundPegJerSatndwJ 
03123 irw n«-. Rsiad -1 I* 


A2 14lll 3 9.4 


16il 13- 38 36] 10-4 ScpL Mar.PrieriBeni^Ji. g 

_ _ —1 « 211 21D. PrawlWpcSWe £S 

2M 1319 32 5-lj 94 Jime Dec. RCF. Hulfe- .27 

32 41 8-H 4 2 Sm. Apr RriaeEnj «5f— 14 

1% 21 16.9 43 July Jan- RHF— — M’idl 

303 51 33 83 October Frnflora&aaa Uf. 


n^llllppp I MiPiPUl SfSIK* 

L73 23IU 61 Mar. Oct WigpnsCon. lOp. 1M 228 125 
J13W — 3.9 — Oct. J uly Wilson Ora ndlyl 43 55 167 


102.73 


COMIKONWS.'iLTH & 

15A 150l-Au?tfipcT«fi iM ^3? 2 

1A 1 8 ^l?JrS 


Sept Apr.Mwimou 
June Dec 

June Dec Del<Mt**9MB 
An 2- Dec. Minster Assets. 

June Dec. NaLEkJVusLiU 
June Dec. Xat Com. Grp— 

Aug. Mar. Set West £L 
Jan. April SchrodersU 
May June Seswwnhe MC £1 
Jan. July SWerWalfeer— 

Nov. June Smith SLAHh — 

Jan. April Staid. tClwrttL 
May Trade Ds. $150 
Sera. - TstBk.Afr.SOr 
Sept Mar. UnkmDccEl 

Mar. Oct. UD.T 

J. A. Jy O Wdls Fargo S5 
Aug. AprjWiotntstaOp — I m i **j|c.Tt 

Hire Purchase, etc. 


115 tQBtfc - 3.9 — Oct. J 

195 201 53 51 56 May 

Z&7 8.28 3.1 58 66 

7.4 8.73 - 34 - 

25Jlhl273 - 83 
214 15.61 - 14.3 

55 h3-63 -U0.2l - 


as 1 «Tj 


147 1323 4« 4« 7.4 


iinpeyfGeo) — | 115 I 7AJ1.04 


CHEMICALS, PLASTICS 

terns i« 


Oct AprJ 
T Jan. Julyl 
?- Jan. Oct 
ll Jan. July 


Jan. July Mnirheao gg 

July Newman lutfc — 27 

. Feb. May IfenaaAlntKU 80 

ffi-gsa s 

з. 11 6.91 43 Feb. May Who* ffldglOp- lg 

и. oj 9i| 4 2 May Dec. Philips Fin. R.V £51 
lillLffllOA Dec. May PhiliwUi. FL18- 715 


46tjuiy J j 




m *j n * fk }K « ay & bkk i 11 

li' V Hi 1 1«1« Hu ma“ 5s;^gf= P || 


1U SB-Sr5?EWaIZ T|U SJJ I 

28F 2ftA"DafcK7fria 76 28-7 ».90 } 


lOlSth Rhoil OqFC ffi-TQ- 

UJ 00.50:7661 


38 TW - 
45 M - 


U 3J}A^ie.l2Spf -SMS — 

SC1J 3’DlAlcan lu*ifi "6694 

301 sypmusxBi 

15M 15NI CK» 14* IS73 — 

28F SlAflCFCWUx-OG-TT — 

June Dec l DaSpclSH- 

June Dec. Dn 6-^pc 17*5.- 

■ 5M 15N Da 10pc C 1S7S..__- 
li.t 13-ilpi Wa1“f3* B — 

30J SIDlVS 8p.’. 3pc MC 

30J 31 Dl D.i Fiin>»jlWimts.._. 

30A 310tllfranur7pc*S-76 — 


LO.ATiS (IHiscel ) 

5* -SMS 45 2yU 98 

J-S&M n< 2 l?5]l5 13 

r^n 9Ci; 305:13.93 

If?r3 10C1; 15i]l44# 

■UK*- 5|i 2 3l|l6.36 

IS7J 93 l°-3 962 

• IKS 93 H 98= 

ClffSS 97 7jlfl.60 

3 t?c 1'4C— 73 19511250 

s ws 


IM'fliuWiEei'CRaBfeffl 

Apr. July Coalite ChemlOp Jlij 

Dec. JuneToatreBiw. 39 

BEERS. WINES AND SPIRITS Dec. Saw Da/A’ »— f 

hi i mm i ?-?i JaD - l 


FOREIGN BONDS & RAILS 


Dae I I 

— |Antnfaga«aTUj — 

U U Da5rtPrc* 

U utBeriin^jps.Asj— 

U UKinlcta M^ien 


Price Lan|Dii‘>| He 
£ a I Grass I Tm 

in; rn| | - 

22'c 1174 B- - 

95 1-7] 41j | 7 

96 n 5 B 


Vnt-HtfC. | 195 fb 4)2 - 


If lApcCasSrV.5 — 6g 

Lf UHpc Mixed Ast — 40 

May 1 IHunc. 7H AM 25 


37 


irj jo: UlandThpcJl-S 73 JJi W ^ 

1M IS Do Wipe 51-98 — |7al 9-* V 

u lOIJapap 49C* W .Att~ 150 2f 4 - 


30J 31D Dn Open'S 59 30b 6 U84 

1A . lOPeru-V.-Jpc.-— 160 J-; 3 1-™ 

1A 10 Rumanian 4* i s. 13*3 ± 57 -- - 

3PJ 31D SjU. ^ithi^nls _ S75 ;jb bh 

May 1 Turing 1P»1 SW»a la f 

15A 150 Tnnn0»±pr 158* — DM77 bj Wj 1] 

1FJLAJJ. Uruguay Sipe 71 

U.S. 5 DM Prices exclude \av. S premlun 

AMERICANS , , 



243 Q9bc - L! 
215292 1 ♦ 7J 


, . I , m Oct Jan.BlaafiiNoate- W 

H-flHs 4 7, *3 7* May Nor. Brent fhems lOp. /5 
. M ^9 7.6 Ja *v_ sepLBritBenKiltlp- H 


£29- 40 86 43 Feb. Ang. bed E3«t w St 5 *7 

L53 49 31 9 9 Jan. Jng gahir*rai 71 -»8 337 

ZD 34 -= 24 - June Nw &vruUe£l-— - 46 55 30 


S MM BSM 38K jlfB— 

il#- & sis 

' u 2.6 Z63 19 68 121 Oct May Rchin^mirrteiJ. 

K&sr: “ Mi If wig i8^. j^to«H^iiiP- 

i\psT3arkLonis 80 271 4.97D * 98 * Nor. Apr. Bolort IO?— ~— 

hS5^da^I 29 163 9232 29 123 4.6 Jniy Jan. Samf rs«Kjim 

02 Q4 % x27 HA - Mar. OcL SsnflcGOOpft- 

08 *68 3 3 7.0 6.6 Sept Feb- - 

33 05V* * flL5 — Xor. Apr. SeucrEng.t8p_ 

14 Qlff\ 22 43 103 Feb Aug- Sgrjc-— r -- r -- 
74 22 6 7.0 * Oct Apr. Biahes pYgJS B- 

74 22 5- 78 * Mav Oct. to Fraxfa&p 

Si 4.03 21 £3 73. July Dec. Sb«F^<fc*— — 

74 285 2616.6 35] Jm. Juls 9i5fTwi5t3^^ 

74 367 26118 4.7 1 Jan. June Simon Engg — - 

08 hL42 68 1316.9|j u ly Jan SOOGrnup— 

S3 337 23 7.7 UJJaa. May Spear HcJKkOT- 

55-30 4.610.0 24 joly ^tar. Spesrer nfcZta^ 

147 434 ] 3.9(' 43 87tDec. June Spenca-GHCtfia 


Apr. New. 


.2LM L7 
16913.97 


1 11 1115^^11 111 11 111 


(0.95 , 
t20 2 

0.75 I 6. 
1.95 2 

265 * 1 
4366 
1562 
3.06 
3.63 
20 
069 
(583 
222 


397 29P M 4.2 •'“V ^ 44 ai 228 4.«« 8.0 4.41 M»r Nor SrtMhStGHi - 

15? ♦JI2.2* te. £77 I 243 07U 5.6|f9.5| - Web. AHf- 


tyM - Jut racsgci 830 snag u 
63 4.4] 5.4] _ 5mradDiffa5p_ J .^g 20 - 49 ' 


2LH 15.071 til 14.8) ?8 (May NwlSanrOe 
7m B— 1 — I -J 2.7!jnlj- JanJtoder 
15Jl QH7"«IlLol 0.238./: Dec. Apr-3«»- r 


177 4.6t 7.2 4.7 Jan. 


1Stao«ood 10p- 




SS jSSfcWH; % aSl77 it 78 43 - JuliSmriatGiirip- .13 & ~ 

i 9} 11.0 j£: iS&VfiZ hi 2L4 1166 85 4.2 73 Apr“W J? ffl tS 

S.« SSo - 3I K d4.45 23 208 31 S?! June Tde.HffltaL‘— g ”5 437 

68 30 D«- W "5““*- 32 294335 13 18.1 66 Mar. Oct Item Elect — - 190 W 5 

KiiS: jSffifitz J }\h il HjBS -StSSiw**. ^tSz 
S5:53SS«3Ss: ^ A l U S W22S 


15 SIIJm™ zt mg 

?2t noi a 1 47 B0 Aue. Feb Hkn. Welch 50p. 227 1«| 
' 2 4 5 7 112 July Howhst DM3 — 400 • M 

Silw 68 66 Oct July BcUPrdcts. 10p_ Z3 166 


087 1717 2 23 Jan. Aug. Ultra Bertnauc- » 

&23 19 5.6 70 Apr. Jufir UmwAlOp- — C 

tQlffK 22 43 120 July Apr. Ctd Scientific— 45 

27 U 114 62 Apr. Sepl- Wart fc Gold-— 56*£ 




53 S.49 - 10.7 - Dc. Jl Dc T.CH 
17 ( lie - - - -iOct Mar. F — ' 

22J — — — — .Jan. May 

m 0.97 33 7.9 60jJaa. June ’ 

135 0.97 3 3 7.91 6.0 Apr. Sept. T 

195 437 21 8.1 93 1 ^ 

116 532 48 43 8.6. jan. JulyTobsinl 

111 5.52 4.0 43 88: Mar. Sept- Turntaas:. 

74 tllZ 26 8.0 68! - Trance 

283 069 * 39 * I Jan. June TnjdexFAiB- 

US 668 17113 7.8 May Oct r- , -r-«-»« rt 

118 +245 16 8.4 9 9 Mar. July 
221 4.45 4> 122 jjApr. N® v r - -- 

3GJ — — — 3.4 f Mar Sept Ri°" ,,v '- 

U6 186 202 9.ri 7.7} July Feb>CtiL 
min 039 4 9.6 4 jjnly Jan. IMwirtGnn 

118 429 * 127 * jan. June VictesEL--. 

11U 394 4 5.71 $ May Sept Meter Product, 

rDee. 34«-J5i-=jr — 
I Nor. Apr.WadUn*" 
'-Mar iVf K; 




55 231 3.9 8-4 33) 

Hi 12.52 16 6 915.1, 
2b 821 23 6.7 1QZ. 

2U h229 3 6 6.1 70 
226 1285 21 7 7 96! 


5.315.4 ;Jm. Aug.|Y< 


258x0 226 128 
61 H.7 294 

119 U 437 


CINEMAS, THEATRES AND TV 


'* a D EBTge: m 1M !] 

Sept Feb.; JDenTapan— * 30 6 3.46 ”116 9..^, 

Oct Apr. Anen.FGL— -- g £42 2» + 146 ♦ Feh. July 

■ April AhunnmOap— g, £13 295 68 1 36 Vi F< ^_ Aue. 

Jan. JidyAiaaL Power ,3tf2 ^ 36f |JI2.9 M .p*. Jmy 


7-41135 ^Jan. Aug 
5.7|116 Mar. SeF«- 
June 


Bftr&snfr 

Paid 


JLmi Kr- 

O Gross (C 


Nm.. May|ASA 304» 53 BOc 

Sepiembcr .UT .'S'. Coai-BT— 48 17.9 5/c 

MiJn&Da AaosSL — — - — 411* 53 Sj-75 - 

MrJu-S.D. .'6«ASmni;»:.- 17jh »6 5140 — . - • . January 

Nr.FelttbD. Bdwwrn.;^— 391? 29-7 41Jg ~ ° ? Nov. July 

XiJufeB*. Mtn5*e.m — gh 4» “ Vi Wuly Dec. 

D3tr.Tu3P. EeadaCfcnSS — 30^ S2.G0 - Hljan. Sept 

ItieS-D. ?«HiS.*ii8 29 -a t^.7 1^00 — ( J J.Jjan. j u l v 

JaA.pJv.C. Brag Far.Sn Iff*:. ^ 23 b £0c 

— r.runs5''c'i>*pni’ 900 — 

AnJy.OJa. BumuchsfwT^y gja V 

SrJuSeDc CB593JA 

t AnJvP i'PC S>. 36 5214 

MrJu.SD t:=rtv--jndnm3— 22*e 5 VJJ? 

D.MrJn.S. iT^tict t mS2'r — I 711 ] 15 52r 
F.M.vAu.N. Cmnaliv II .- — I 5Zt a I L 1 SIM 


BUILDING 1NDLJSTRY. TIMBER & ROADS Oc 

- 195(3.45 2 7 8 6 6 6 Itec 

245 5.0 26 108 5.4 _ 

oJ 2Z3 9085 7.1 8.7 21 j 

182 196 24 43 127 jjj,, j 

166 3.96 12 135 9.7 ^ 

7.4 7.13 21 7.0103 

2SJ7 485 27 112 5.1 


June J au. (Aberdeen ukuSL 
June (AberthawCem. 
October lAIlied Plant 
April 

Jm. July 
Oct May 
Frih. Aug. 

Oct. Mhy 



AIHL9 * w r-ir ^ 388 ta5 

65 | | J’SIie'S In May OcL.VifiloSwis*.— 36 214 33 7 

39 U3j 39 L7115AI 6.0 q _7 Man; Ash & lacy U? 21* tai 


^IgSbltii 3 88 ^ «gaasi«c:ig m y 

XV* J./ . Dec. June Raker Pert 50p- 38 Mi 26 13 

7.13 21 7.0 103 March Bamfads2Qp_^. 15 242 0.75 6.0 

485 27 £2?% Nov. May Barton tSoni— V* 2 *! ■ if 

9^1 26 8.6 6.9 DRAPERY AND STORES A?. DeciaSdi^I 18 255 11 

Irnm mi wsmbse lit t 


Oct. MayjAshilaw^-- 
— — [Ass-Bntisn IStf 


ijgi H\^sr 

36 M3 S whiter _ 

— , ~ June Jan. WilliamsP 


TP. 

I 


July Feb. 


June Jan. 


Ft! 


•2.0 Feh - £ug. 
3 7 Mar. Sept 
0.5 JWQL 


a 223 186 0.9( 15.91 111 

14J 4661 2S ftfl 6.9 


!-£ April AmoOU5rt 

,7 Jan. A* - : Avery* 

Nov. May Babcock AW 
. Dec. June Baker Pttt! 
March Bamfouh20| 
Nov. May Barton fc Sot 


96 143434 


5?3 246 20c 

900 - 43c 

7313 27 6ft 

355; »8 $1 46 
541, ^6 S2.I4 
2?j ME 5270 


VS ti 1 a von Apr. Aug.^oodtS] 

n | L 

0.75 6.0 .7.7 33 c— 


DRAPERY AND STORES 


8"$; a BftSL™. 

2 A . 1'5 Feb. July|ZuicADcy9p6 


Til 


isUesIuLlDp | 40 
8*u 
8 

S 

49 

141a 

18 

1 
1 22 

JBgs.lOp-| g 
43 


|| 

T’Cll 


m 


77t. 




35 


W 


1951 dL4 
1471238 


2-4 8-H 7.4 M&' ^ 


FOOD. 


Apjv.OJa. Champion lr*L in^_ 
FMvAu?2 Chase i'Tilr 5115 - 
MrJfcS-D. CTwschr.'iJtSl 
JirJnS-D Chr-slerK-* 

S yAn.N.F. CiUwrpH— 

cAu.NF. i n 1015*25 — 
Ms-AuN.F. Dofm.Pr B5I — 

F hv.Au.N. ChUJfi-r.Sil 

MaJ’u5e lb*. 041 lads. SI 

Mv.A.N.Fb. CoBLllliwisSW— 

sirJeS.D. Can. Oil 55 

AnJy.OJa I’rcwr .Tdl. S5 — 
3&Ju5.D. Cummins Eng S2 1 : 
NUn.&D Culler. riammer 55 . 
FJ&S.D. Eri'm 'rrp.SC- ^0. — 
MrJu.S-D. Esau-. ■ — 

J Jkp-Ty.O FiresinneTiretl — 
ApJv.OJa Fin! 'lucirc 5’ — 
J A* JyO F.-wrCortS*! - - - 
MrJe&D. Fird M'<cr SJ': — 

MrJnJvD G.’T^ . — 1 

JaApJu.Oe: Gen.Q«tSCij — 
Mr.Ju.SiD. CiUeitcSl — 


127j ZLB 51.00 • 
TS^si! 21 7j 5220 
40*5 2-1 « 5136 
909 JlZ'tSl 40 
25+a 256 G8c 
573 17 66c 

13*3 17 $2 

21'? ZL7 bB 1- 
23^} 4 b S200 

32^ 248 S2 32 
51H S200 

315* MB 51 30 
16* 8 712 Si 00 

2 ci- : 8 a si .»»o 

21< 18 SIM 
68 b S 55 00 

144* 1.7 SLID 

17 ii 90c 
321’ 34.6 40c 
257 -32.40 
22 46 S130 

37>* 56 5160 

2Cig ft SIM 
227« Si 51.40 
U!» 45 52c 
147!* 88 $7 0 
58'* lbb 5248 


ii Feb. Jun 

na November 

\l 

2 % 3 an. Jab 
7c Mar. Nov 
l'7 OcL 5u- 
,7 Jan Sept 
41 Sept Jan 
- - *May Nov 
June 
Dec. M 
Aug. Jan 
|Mar. Nov. 
OcL Apr. 
Jan. Jun 
Feb. Jun 


99 50 Nov- JuMAndreBem. Wp- 5 30.7 04 

B1 52 “*7 Aquasnau®5p- 21 55 1.13 

BS II MV. ***— i? 551.13 




ffitvr sifj HjW'gEiSSSat » u a ap. ^ ^ 1^3; a m 07s uuu G 

il g-K® » % H - nl-M-SSSfSSi V ui«i2 i % jpZm 

■a a aha"V tt ^£S' : g ggana ssEgsat s i?i 3 4 

I If? H ti K fislS S., % IS H II SZ S£ SSSS& iB -g S % % g tt 

II IIIAP 111 lilUEl HI Sills®- 


232 3.6 B.l 5.2 « 

132 13123 54 M. 

0.75 8-0 6.4 20 J»“* 


M-7 W 45 6.3 » J-- Ssiop.Z 22 5. 

» iS I % 1 


SOI L22 
5i| 5.3 


JS 

MvAu.HM Ini Hld^-i-pSl-. 909 3? ^lc 

S.H 61r Ju inL&i * nil* SI — e4*i cac 

MrJe&D. ( UinungUimatli. 840ai J8 85c 

Z& Sb g ; 72 

*FJ4yA-N. s5o*l.ijudiSL»i lSj^ 217 6ta 

JiAdJvO. Minan 'Jr*! 1732a. 45% ** S*:™ 


9 26 Era HllTOw. -lonCombteOsp 69 

wains. aa«st r 

? mic. v'rrm. % 


69 74 4247 35 58 7.9 BrookcTnul J.u *2 00 

16 10 j 0 55 5.1 55 58 Jan. June BrrtbcrdPl.SOp. 55d 22 

Ifrxi) 221 1.12 1517^ 58 Apr. vicL BrowaiTawse,. .56 30. 

66 214 258 4.4 6.2 5.7 Feb. Sept Bnrni John £1- -S 10 

63 53 3 36 4.0 8 2 «7 Sept Mar. Bullouchatp — 53 ^ 


7 ,1- ?^ H r 13 - 26 0 7 6 88* May D«: B^aaProd— » U- 

® !? eS 2?! Julv 75 M.7 4 05 88 8 3 21.8 February BuuerfUHvy--. 21 M, 

2 iafSi 55 -.li Svljne nSdS.110p — 47 10J 246 23 8.1 84 June Feb. CamfnniEnt 10p 31 16J 

■7 30H1.35 Igi 47iJ"P Mar. Dunns PhitlOp 40tr 223 0.95 * 75 ♦ Jan. June Capptr-NeiH lOp 43 2J 


w 147 2S9 19 8210.0 OCL Mar. DunnsPtet lOp. 

>8 BJ’S II bI IS SI. f. 


a95 * 7^ * ban! JuwforcIoEng.-—- M 14 7J2S 
L14 20]l0.ol 7.81 Oct MayiCartwright R. lOp 28 T.g206 


26 gTt H&aSSS laaStaMBST: 34t 2 19|2.05 

§ ss wl iasi ii ss; jSfes>^= 7 l a t2M - ir .- 2 a- wssass^ . s hss 


25 243 3.0 1 7 10.J »„ - — |KSSisaop__ 4i s 6’69( — . — ( — — Oct. Feb LTiemmcSp - - 

26nl a|244 * 14.4 * . , PSwUerS*.— 13 30i. 6087 38 103 2.8 jan. June CfcrVeC&SmaL. 

75 iaiS H §'? !2sSi Aft- Frad^ftmi 10p- 3W 22B 221 1711.0 8-2 jan. June CtolnoSwifti... 

51 10^305 « H SS?" Sf5' FanraBWlS-. « ilB d3.42 * 120* „ Dec. May OillordiChitfe. 

U2 Il|85S IB 11.7 73 Mar- KSS-fcS.— - 52 19.5 2.14 27 63 89 Dec. Muy Corned lOTslOp. 

S9_, * 71 H a 5 June Dec. Frepnawilau- 123 J3 453 3.9 5.7 7.0 ScpL Feb Cohen lAj2flp.-~ 


55d Z28 589 * 16.0 * jan. JuadBruikeBood-. 

56 308 212 55 58 4.8, Dec. Juna^dtarySctips 

S 102 268 - 75 - .June 

53 U-B t4 37 2.9 120 43 'Mar. i> 

24 13J 331 U221 AT . Junfc 

21 14.7 176 27 12.9 43, Julle 

31 168 b335 26 18.6 35 jan. June 

43 26 238 3.1 8.5 5.0 Dee. M«y CMIkns 2 

32 14 7 225 3.1 10.8 4.5 Dec. May Do. "A 

28 7.4 206 25113 53 Jan. May DarurtBcn. n 

34*2 195 2.05 35 9.1 4.9 Apr. Oct Eastwood U" 

22 195 1.08 3.4 7.5 48; June 

28 166 L#4 5 2 5.7 5.2 January F 

59 .65 4.07 '2810 6 52 September FI 

30 214 328 19168 4.7 October FisheriAlSp. 

72*» 7.447-0 a.7 14.9 15.4| toar. Sept Fitch LwellSO 

47 287 3.01. * ?■?.* 'Apr. Oft Fin's Biscuits . 

115 306 4.1 9.0 55 2.$' July Dec. Freshiote5p.. 


1C** 1°B( 40c 

33 m 76r 

15-ihj 12a 8 3 c 

17 *3 $120 

124 Z2Bl 40 c 
L 5'yri m H 

642p 26 7| a? c 

so igjszso 

10»r 90c 


JiApJyO. ttwMji'JmTSta ii J 2 . 2 O 

ApJv.CfJa '.ti E>i S3*i — • ZZ;^ j' |r£H 
.lOn.S-D. Oweiu-Ill S113 - 3^4 48 $172 

Pen ii- Central 128, ?'0 - 

juOeJ A. OujkenMsL'SB- 12^z 19.6 Wc 

— - Rep NY.Ccrp S5- _16^ - Z22f 

WrJu.S.D. M:aiiccS<ta 504 97 £j>c 

F.Mj AuN EemordS 17*2 H5 

SD.MrJu. BiemJni-MtTllSM*. i5 1-B Me 

MrJuSD SajliBFiSU) 286 SJ|®.» 

MrJe.S.D. ftdl.OOSl g* .^5260 

MrJeSPe. FmccriTtfii—-—. 1 C 1 * * $ ^ 

AuN.F.Mj SrcrrjRaiidSiffl. <3 If 

Mr Jc S-D SguttSl ^ 

axj=5eD« rfm inc si'i- . - ” 4-f 5 

4. Ap Jj. O. Tes-irr rt UvSO Iff. 12** 2B 40t 

MrJ&S-D rc-jroSsil---- 19'^ri 30* 

JiApJilO. IraiKunericnSl— M2p S/ avc 

MrJuSD. lifted S30- — 50 »B 

MrJu.SD. WiPSl 10^ W 

_ VnwlDdsSl5r._ 2T 8 - - 

MrJe.S D Vmtemhsgl.-— lZ}z » SI 20 

ApJy OJ . Nerm Corp SU-. ,r3 “ 

Ojl-ApJy. IZawtt'.rrp — U's ‘-> 7 I 

SR Ust Premium S7V> (based on SZ.1105 per £1 

CANADIANS 

MiSJ.D (Bk35ontitil2~,- 1 lga gj Jfe 
FJUy. A ilX pfc. Vi*a Fj*® 5160 
AJy.OJa. |3d! Canada Sc - — 

95?p aisSim 

ffi JSfSSSflaE: Sii fi % 

J SpJv-.O. [Cull OilCanB - a\i B.i SUJ 

Arj^'Ja prtcrS:d.CaaJ_ SMp 26 3^ 

1%-AuN. FMjin«erJS_ g] 5 K“ 

Apr; Oct. Hudson;- 87 0-- 12;; 

jan. Julj|E'J<t30JG- j2: - rnVj £c, gor 

MrJe.&D- Ur^yjK- «*<■ S’3 S- 


50 4B 5220 
10»i 2o 90c 
27^8 

32*£ 25 a SI 20 

or*, 16 SI 

D?j 25 7] .*60c 


S w To ii S: jSSteS-sE!!;: » mm mm m bsr "*& 

1® ‘in ’i'H i - , ,qn «« 5 »hL Hdcnelm.'lftn.- 10 287 0.5 48 7.8 4.2 Apr. Aug. Dartnfihtirf.Sp. 8*5 

25 29.017 L7 ”2 a * Feb ^epl.HSdasOTK.atp ZSd Z28 187 35 10 3 43 ait, Apr. D^iMeC A'IOp. tPjx3 

J?. id 9-95 Tn 7a kS HSriM«Aldp! 20 a.4hl6,75 43128 2.B Apr. Oct Dwylnt,-. 


195 58 9 4 -33Im»* t,„_ 

WWA 2310.9 &-11 jan. Junefcenmns . . , 

0.81 16 14.7 6.7 jan. OcULroti«d «dgs_ 172 


482 | 161 10 J 
272 * jlfi. 

+3.0 I L8l 4J 
4.99. 

L91- 
L91 
(845 
039 
221 


Jan. July 


u 


til 


18 9.1 9.1 Dec. June Delia MeUL.— 57 
35 t 2.1 May Dec. iKanLJ UlOp.- 20 
24 6.0 108 Mar. Sept DaUendSOp — IK 


±i r-M “71 jw JufiHODMrf Fraser -I 74* 2 I a #13.76 2 41 7 9 7? on. MayTOesmtier « 271 '-5I,! ?2 «ct am 

70 M-J 5.3 ^ 1L 5 H JuneH^eofLeruw- 31 101199 2.4 14.3 3 6 Jan . July Doncaster D 100 JAh *2 55 -73 Aug.-Apnl 

16 . £?* ¥ oi 3* IW. Junen I u7 fl jan JulwDurtlhiSM*— H. 33 3 g 5^1141 2.6 Apr. N~ 


89 118 t589 * 98 * December 

57 55 (4.08 21110 65 _ _ 

20 »£ TUB 32122 32 May Dec.iw 

10Z 195 7.6 4.2115 « j3y Febfir .. . 


tier-. 93 16.fl7.84 | 24M 4.9 Oct 


June Dec. PJfin.-Fct.5i — 
_ Pcuple DiepJJl — — 

. . HjccGr5l — — 

June Dec aio.Uswn — ---- 

MJ&SD RiFalB1.Ca3.SL™- 


arsarr « * Wc 

S&“— i 15 

asafc .ass 


qn 14 4 3 k August lLeeCuopw. 55 

^ _ 2J _ Sept Fcblljncttft K 1«L- 26 
3 3 0 74C sc 7m JuneiMn.vrheose iOp IS 


P - 5.8 || 47 Dec. J u lyjBnrtt Mifl" iOp r -1 12 24^ - - - - A{fr. Oct. taftriEUiott..- ^ S| II? nlnn 35 J . an ' f 

^ 4? 1 63 3 1 79 ** AprJESelSap- K 291Z5 42 & jSvSuSa««cT0p; g 1 ! 1 OJ nt flfc ^ i Aue, fe“ rr 


HwraniauUBP.no 


SeTefttrJu Seacpuntuttl— -23* tisfi 

FMyAuN. Tur.D-m8K.S2r_. 32 *j«1 ^ 

JApJy.O. TruCan-Fipe^’.*- S3 Cg 

Mar. Sep!. While Pass — 535 27* 35c iMar Aug 

s£ List Premium Gih {b*sed mSLiBm P « ^an. Jun 

i CoBversiOfl factor 0888$ (0^0431 ...►- 



l0 £ rt ^-?3 ?« F* JulvXSNeesU*- « 195 11.73 5.1 54122 Jan. . June CflInOl2)p_ « f \ 3.11 71U1 4.9 SeptemberL^ 

3S Dec. utm oral - 44 « 218 4.7 7.6 43 June G.H P Ompfi-. *» ^4 6.72 3.21-0 3-9 Feb. June 

,?S 7 f 33 2, II Feb Paradi$e<& lOp. 13 165 2i 2124.9 27 Jan. June GMjCamrnp. » 4.64 21 S 8 30 Oct Apr.™ 

162 26 8.13 48 - 7 2.9 rvirnm* IDA S321 18 t AuCusl GerJAiateiLIOp U*» .12 *161 * Apr Sept.fe« 


s 26 813 M 7TMRJ jSSBBST^- ibiiMU jMSy-KW»jjlj }|JH ' **fr Ai 

®H-S 13 321 a - 4 IS Jan.?ew*S*f*sWp 42 103(387 1.914,2 45 ftc. Mas' TL* 3n b & M ill 11 'fiE®; ^ 

34 55 2-32 —■ 108 __ p,vk if)p_ , 5*-> 1310.17 4.9 - Dec. Aug. Gonto. Jriusn . 8 19 all IS 33121 3-9 SepL ApnlTteaurRuL 

16' Z51U081 70 8.0] 2.7 5»- ^E 1 SzLfcTiifUSi 0 “ tin 1.76 * 5.2 * Apr.. Sept Grah'aWtulSOp. 25 1181189- 2fi|lfl.4|_5.6( jjar. SaMJTavofiii — 


16 2511 081 70 80 2. 

120 306 511 3.7 U h 

115 102 714 * 95 * 


63lMay Feb iPrreb lAUredi.-. | S2 


I ma 

12 m 10 

II 7.« 067 14 
33 2U 186 M 


yurcnS.W.tCp- 1*4* 
Dec. BwarTert.5p- *! 


s 

52 ] Dec. J uWBcadetil 5p_-- JJ 


U>8 666 B -- June Qniggtin*.. 

2i? 1LU 0.48 3.4 163 27 Ocl Jm. &eenbaaklfcL- 

95 217 285 11 4i 41 June Apr firesUireOI) — 

43 27 J 24 35 8.6 S.1 Jan. June Gnsm's Bern — 


siSS 

iiiecC %h 227 +20 
rsBras — 38 7.4 L?8 


28 10.4 5.6 mar. SmiOt*sm5ii_.- 
17 581E.0.Fd#.' < 

3J 95 62 Jan.- J: 

* > Apr. OajVIncentfflar 

4.9 52 6.0 Oct. AnriJwaUisiF.J) 


V Dec. Ited Austin vV...[ 36 


261184 lasasi 3S 3-4Ufl ^Aug. HKlU 

5JH218 I 3.3 93] 55] jan. JtraSflBdenCaTier— [ 83 ] _$S|652 J 2^12.11 6-ljDec. July|aiiraUhrai 


11 7( 067 L4 i 9.4120 Mar. Aug, ftvlinaWtS'Op! 

« *'./ c 0 o e il Fnh. ^gpl. piU 5p — — — 

M *0^015*'. 72 HwTApr- oS-S&USwroMftp 

3 "dS'M«ES£3B& 

H si E 15 5 i 5:7 "%?'»=& 

SSSfi II H - s? , sgSS»i!v* 

« ^ a id 50 bj 6.0 June Nov. Saak+A.ilg- 72 

?? iff I la ca u SepL April SMU«?b«lCp-.- 28 


218 3.1 9 J 58 1 jan. JnnriRadre Carrier— 83 

236 2f 163.4.6 Nov. Apr.BdlEflt.SOp— JM 


35d ZflUl * 123.7 ♦ Dec 


n Matthew — jo? ! 5as.a 






George lup. 


Dec. July 


r.iuS 


lifWittvi 


dmaa(B) 10 p-{ U 

W 

04 


Teh Aug. 
4-3j Dec. Apr. 

6 p 


rns 


fijrf 


m 


m 


May Oct 
Jm. July 
July Nov. 


- sTafesae*- M.’r-- -wst ■% 


1 m assa&B ^:.3 

iS ll™3 67 3rts lilt* ProScts IGp- 3| 

I « A7 tl Feb JOK UI* Group » 


_ — — _ Nor. 

?T SS|u &0 lijizjllfl OCL Apr- HmiSmTtiQZ S" nSa® 2 ! Uily m S?" 
14 ni 086 T M * !&* g®" OB' 51 BJ S3 Oa" 

25 ifi 38 17 185 50 SSoaS audMsfflf -go Ig* 34 6.4 71 Jui 

s is i^ 6 11 ilui astf^aiiipr ■■ft tm. -l 5 ^ 


m 


m 


m \ 

km 























































































































































































































36 



SKF BEARINGS Luton 
SKF STffiL Newport F^gneilj 
SKF TOOLS Dunstable 




Monday September 1 


f».0. Box 2V, Smethwick. 

Tefc 021-558 31 B1 TetWC Warley 338648. J 



- ■& 


Jack Jones calls for £2bn. 


companies’ investment fund 


BY JOHN WYlES IN BLACKPOOL 


A CAMPAIGN demanding Gov- 
ernment powers to force com- 
panies and pension funds to 
allocate more money for invest- 
meat was launched here yester- 
day by Mr. Jack Jones, general 
secretary of the Transport and 
General Workers' Union, 

In a bid to persuade the 
Government to take a “ fresh 
approach " on investment, Mr. 
Jones has sent proposals to Mr. 
Denis Healey, Chancellor of the 
Exchequer, for setting up special 
company investment funds simi- 
lar to suggestions made by the 
TUC General Council in its 
annual economic review earlier 
this year. ’ ' 

The TGWU plan also calls for 
a consortium of big pension 
funds and other institutional in- 
vestors which would collaborate 
with the National Enterprise 
Board in channelling the money 
to new' investment. 

The special investment fund 
idea is modelled on a Swedish 
scheme and was developed for 
the TGWU by Mr. John Hughes, 
director of the trade union re- 
search unit at Ruskin College. 
Ovford. 


Exempted 


Despite an exchange of corre- 
spondence which began in the 
spring and culminated in a meet- 
ing on July II between TGWU 
and Treasury officials, which was 
also attended by Mr. Hughes, the 
union, however, apparently made 


little headway in persuading the 
Chancellor’s advisers of the need 
for its proposal- 

while exempting Mr. Healey 
from personal criticism, Mr, 
Jones thought yesterday that the 
Treasury was “ a little un- 
imaginative," He wondered 
whether “ we don’t suffer from 
civil service sabotage, not de- 
signed but based on compla- 
cency.” 

The TGWU claims that its 
ambitious plans could' create up 
to £2 bn. a year extra investment 
and Mr. Jones said that it had 
taken its proposals to the 
Treasury because of its vital 
concern with employment and 
the need for urgent action^ to 
create new jobs. 

The central aim of. the pro- 
posals was to prevent the diver-' 
sion of massive funds into pro- 
perty and speculation at a time 
when industrial investment was 
too low. 

The special investment funds 
were aimed at forcing companies 
to “ hive-oft " some of their 
profits into a special account 
which would earn no interest 
while the money lay there 
unused. 

Companies would ODly he 
allowed to use this money for 
new investment and its use 
could be tied in with the frame- 
work of planning agreements and 
the role oF the NEB. 

The pension fund consortium 
should, under the plan, start 
with an initial target of pro- 
viding £500ui. for investment 


which would be increased by a 
share of all new institutional 
funds for the next two years. 

Mr. Jones, while, still pressing 
the Treasury to adopt the plan, is 
urging fresh programmes for 
creatiag 'jobs and an expansion 
of employment subsidies to help 
tackle spiralling unemployment 

Michael Rlanden writes: The 
plans put forward by Mr. Jones 
would involve fundamental and 
permanent changes in the 
financing of investment and the 
structure of investment incen- 
tives. This point is likely to be 
made when the Treasury replies 
in detail to the .proposals. 

Mr. Healey is in Washington 
to -attend the IMF meeting but 
is expected back this week and 
it is thought the Treasury will 
produce its comments on the 
proposals soon after his return. 

The idea of tapping institu- 
tional resources has been 
debated in various forms for 
some time. Already a major £lbu. 
medium-term lending facility 
has been set up through Finance 
for Industry with institutional 
and bank backing, after sugges- 
tions made last year by Mr. 
Harold Lever, Chancellor of the 
Duchy of Lancaster, while Sir 
Henry* Benson. Bank of England 
economic adviser, is engaged in 
talks with institutional leaders 
about the possibility of setting- 
up a new “ equity bank " draw- 
ing on their funds. 

Earlier this year, however, the 
Prime Minister add Mr. Lever 


.both strongly rejected ideas of 
directing institutional funds into 
industry put forward by Mr. 
Anthony Wedgwood Benn when 
be was Industry Secretary. 


The union proposals come at 
‘indr ' • ' * 


a time when ' industrial invest- 
ment is at a very low ebb. 
Recent , figures have shown a 
further 7 per cent. 'drop In manu- 
facturing industry's • capital 
spending in real terms in the 
second quarter of the year, and 
official surveys have suggested 
that over the year as a whole 
investment could drop by as 
much as 15 per cent. 


Ulster 

‘Congo’ 

feared 


by Rees 


BY GILES MERRITT 


Fundamental 


The plan, however, appears to 
be much more than a short-term I 
measure to overcome a cyclical 
drop in investment or a tem- 
porary lack of institutional 
financial support for industry. It 
implies a fundamental change in 
tbe methods of financing 
investment. 

Tbe Treasury's initial reactions 
have apparently not been very 
favourable, but it seems that at 
first officials there had been 
working on tbe assumption that 
the plan was designed mainly as j 
a temporary measure j 

Officials are examining tbe im- 
plications of adopting proposals 
of this kind on a broad and. per- 
manent basis, involving long- 
term changes in the structure of 
industrial finance. 


Arab threat 
to boycott 
GEC 


Leyland buys Marshall-Fowler 


u CON GO-STYLE " civil war in 
Ulster would . follow a ' British 
withdrawal from the.' Province, 
Mr. Merlyn Rees. Northern 
Ireland Secretary, said this week- 
end. 

In separate interviews with the 
Irish Republic's RTE radio broad- 
casting service and the BBC. Mr. 
Rees twice used tbe Congo illus- 
tration to stress the British 
Government’s continuing deter- 
mination to maintain direct rule 
while still searching for a politi- 
cal solution. 

But yesterday, Mr. John Taylor, 
a prominent Official-- Unionist 
leader, said that although he did 
not believe in an immediate with- 
drawal that would trigger a “ ter- 
rible civil war in which as many 
as 100,000 Roman Catholics might 
have to leave their homes" he 
felt eventual abandonment by 
Britain was inevitable. 

Mr. Taylor also said he feared 
that tbe present Ulster crisis was 
beaded towards its climax. 

“We are entering the final 
phase of the torture of Ulster.” 
The breakdown of political alter- 
natives would be apparent, well 
before Christmas and the' real 
climax would come by Easter. 

Despite four consecutive 
nights of bombings in and near 
London. Ulster politicians this 
week-end were not losing sight 
of the fact that the rapidly 
worsening Northern- Ireland 
'.situation remains the central 
i issue. 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


Bomb attack 


By Our Foreign Staff 


THE GENERAL Electric Com- 
pany will be blacklisted by ali 
Arab States iT it does not cease 
trade with Israel within three 
months, a conference of Arab 
boycott offices in Cairo said yes- 
terday 

It said that the warning had al- 
ready been sent to the British 
company, which has a substantial 
trade with the Arab world. 

Mr. Peter Higgins. GEC direc- 
tor of overseas operations, said 
last night that he could not make 
a formal statement until the com- 
pany received formal notification. 

The news from Cairo was the 
first hint that the company had 
had of any action by the Arab 
Boycott office. 

The group has a very substan- 
tial involvement in tbe Middle 
East and North Africa, which is 
its biggest growth area for ex- 
ports. Tn comparison, trade with 
Israel is understood to be in- 
significant. 


Big project 


BRITISH LEYLAND is paying M-F is a subsidiary of Thos. ensure that its Grantham plant is 

£3m. to save Marshall-Fowler. W. Ward which, when disclosing fully committed for the next ten f ~ « rt3irisit , war 

the last British-owned mariu- the closure plans in July, said months , ! oara-milibS^factimS rim- 

facturer of crawler tractors that the business had never It will make a new range of , 

which said in July that it was to generated the funds necessary wheeled tractor shovels at the 
cease production after losing for the modernisation of facili- M-F site, 35 miles away. Intro- 
more than £2m in three years, ties and for investment in new duction of the new range was 
It means 700 jobs at M-F’s products. held up by tack of manufacturing 

Gainsborough plant are safe- Ward was not prepared to put capacity at Grantham, 

guarded and BL promises to In the large amount of capital Production m tractor shovels 

pump in an additional £2.7m. to and then make product changes will be transferred from orao- 
modernise the factory and pave to bring the company back to lban3 ta M-F plant and sub- 
the way for a “significant" life. sequently replaced by the new 

increase in the number of M-F’s crawler tractors {heavy range. This ,wHl release much 

employees by 1980. vehicles which move on tracks needed capacity at Grantham to 

Tbe deal was approved by Mr. and are used throughout the c °Pf wlt ^ increased production 
Eric Varley. Secretary for world on farms and construction of dumptnicks and graders and 
Industry, after consultation with sites) are right in tbe main will not in any way affect the 
Lord Ryder, industrial advisor to stream of demand but the kind numbers employed. Avelmg still 
the Government. But “there is no of output the company could needs more people, 
question of British Leyland. now sustain was more suitable for a As for M-F, nmnufacturing will 
backed by Government money, small, specialised part of the ° e concentrated alter the ta .Re- 
using it to save a lame duck," market. over an a reduced model range 

Mr. David AbelL managing direc- Us main competitors are £!*’ .TJ* 

tor of Leyland Special Products. Massey-Ferguson and Inter- tJ0 ° Uie boilers 

said yesterday. national Harvester which can and s P 8cial equipment will 

It is one of tbe division's sub- get the benefits of long produc- oe bbased out. 
sidiaries, Aveling Barford, which tion runs and a world-wide _ T“ e . assets to be acquired at 
is to acquire M-F. Mr. Abe/1 marketing operation of a type ^msborougb 
said : “The Marshall-Fowler M-F and Ward could not sustain. 

business has been very carefully • There was a tribute to the J 11 P*"" 1 M .J 

examined and it makes sound Ward group last night from Mr. 2** , tw0 [_ aclorles -. Nona and 
financial sense for us to take it Marcus Kimball, MP for Gains- Xj!* “iSJS. X acr £ s 

over borough, who said’. “We all between them The South works 

appreciate the way Ward has takes in recently built fabrication 
AHvnntnoiK stood by Gainsborough.- shops which will form a nucleus 

avail “it haj5 aJ i 0We d Marshall- f ° r fa Jp r « development 

“The product ranges of both Fowler to run on at great Matters Page 10 

Aveling Barford and Marshall- expense to itself over the nego- 


tinued unabated with the death 
of a Catholic in a bomb-and- 
buUet attack on a pub in which 
several others were injured. The 
alleged involvement of indivi- 
dual members of the Ulster 
Defence Regiment has been 
raised once again by the murder 
of an off-duty UDR man near 
Dungannon. Co. Armagh. 

The bitter sectarian feuding 
that has long marked that area 
— earning it the title of “ murder 
triangle ”■ — is now approaching 
guerilla warfare and several 
Loyalist leaders are calling for 
the authorities to declare martial 
law in south Armagh. 

A new para-military body has 
emerged to join tbe 35-odd in 
Northern Ireland, and has 
claimed responsibility for the 
killing of the UDK member. 

Calling itself tbe “ South 
Armagh Republican Force,” it 
has declared that it was acting 
“ in retaliation " for the nearby 
double, killing a week ago of 
two Roman Catholics -in a road 
block, which some Roman 
Catholics allege to have been 
the work of Loyalist, extremists, 
inside the 1 UDR. 


COLUMN 




The ' Hutchison ; International, 
affair is a vivid reminder of the* 
risks involved in investing izt 
comparatively unregulated over- 
seas markets. The EGM to 
approve the Hong Kong and 
Shanghai Bank's injection of 
5150m. at HK$1 per share takes 
place in Jiang Kong this Thurso 
day, and proxies have to be 
deposited by to-morrow rnorch 
ing at the latest Yet copies nf 
Hutchison's letter recommend- 
ing the deal were not published 
until Friday, and are -only now 
arriving in the U.K. 

The document still leaves a 
(great number of questions un- 
answered. . Net losses . of 
HK$12Sm- for 1974-75 a re in 
line with earlier indications, but 
are. struck after substantial and 
unidentified exchange losses, 
and ad even Larger credit figure 
described simply as “extra- 
ordinary items of - associated 
companies” There is no way 
of. matching the losses up with 
the movements in the pre- 
liminary balance sheet. But an 
increased tax charge and size- 
able payments to minority in- 
terests suggest how the cash 
flow crisis has arisen, with 
enormous .losses draining the 
centre of the group and support 
from the healthy parts of the 
business being restricted by 
their outside shareholders. 

Plainly Hutchison now needs 
cash very badly. Weil over 
two-thirds of capital employed 
is now made up of debt, more 
than half of which is short 
term, and the '.group says that 
will require substantially 
more than HKSloOm. by the 
end of 1975. Equally plainly, 
there are no alternative sources 
even though shareholders, 
believe it or not, are promised 
another rights issue “ in ;due 
course." But it is not yetjjos- 
sible. to assess whether the bank 
deserves a. third of the enlarged 
equity for its pains, or whether 
there is any meaning in its- 
reported suggestion that the- 
shares are worth “ somewhat /h 
excess of HKS1-30." J&st 
March's net assets of H£pp2.59 
per share look reasonably con- 
servatively stated, and $h'e gross 
claims threatened ag&inst the 
Indonesian operation apparently 
amount to no more titan about 
HKS0.31 per share. 

The bank has made its offer 
conditional on the approval of 
Hutchison’s shareholders. How- 
ever welcome its intervention 
may be, it would do itself — and 
the financial image of the 
Colony— a power of good if it 
made sure that all shareholders 
were given the chance to vote 
a properly informed basis. 


MEPC 

- The market’s faith in the 
solidity of MEPC has been badly 
shaken this year after a £5.77m. 
downturn post tax into the red 
at the haif-way stage, which 
was' followed by a succession 
Of. rumours about big overseas 
losses. There is no doubt that 
the group will make a loss in. 
1974 t 75 and will have to write- 
down the value of its proper- 
ties. But the scale and nature 
of its problems are different 
from othe r tr oubled property 
groups. MEPC does not have 
:the headaches arising from too 
-much short term debt but it is 


Manhattan Center Investing- 
in Brussels is only two-’fift: 
let and has an annual reven: 
shortfall of £1.5m. Back in $ 
LUC, about half the £HXhn. 
developments are sites 
which work will probably t 
start for some time. 

A full-scale revaluation:' 
likely this autumn instead 
the rolling basis pterion 1 
adopted. Last year, the.' ca 
pany’s valuers reviewed th 
previous work, but since I 
September, values- have pr. 
ably slipped in the U.K by . 
tween ID and 15 per cent: Ov 
seas. . Austral ia and the C 
tinent together only account ; 



about 15 per cent, of the.^r 


folio, and there may eves 
surplus in Canada and fbe C 
making up over a fifth.- * 
Overall, any estimate of 
worth is inevitably gussstfc 
But it is possible to reduce; 
fully diluted figure per: sfe 
from 233p to a range ot t* 
to 180p (compared with.a \ 
rant share price of SfipKdepc 
ing on whether develqpmt 
are taken at current, use is 
rather than at cost 


on 


suffering both from the difficul- 
ties of certain specific projects 
and from the general over- 
expansion of its development? 
programme in the early 1970s. 

Developments, included at 
cost ,of £I44m., accounted for 
about a quarter pi ' total 
property assets in : the last 
balance-sheet and ^Tougbly a 
third are oversea^.* The shief 
problem is in Australia, where 
the Exchange Centre in. Sydney 
has been hit by the collapse of 
the main contractor and the 
withdrawal / of an expected 
source ob long-term finance- 
About £12m. to £15m. has 
already’ been spent on the 
scheme ind a further £18m 
will be . needed before com- 
pletion in early 1977. The com- 
pany says_ that it has sufficient 
finance., available from local 
sales so far of £8m. and' from 
existing facilities to complete 
the project if it wants to— which 
in tun* could depend oa the 
outcome of a legal dispute with 
an expected major occupier. 

There must, however, be 
doubts about the currant realis- 
able value of this project and 
some of the Continental 
schemes, notably Frankfurt 
and Munich, where over £10m. 
has been spent so far and build- 
ing will not start until there is 
a major pre-let.- Moreover, the 


- The expansion— and; ;sp; 
quent curtailmenl-H)! the 
velopment programme has r 
had its impact on- the $- ri 
account, as the' decision: 
capitalise 'development inie 
only on projects "actiri 
under way cut over £3dt 
the interim figures. :T\ 
should be no f orther spj 
write-offs at tbe full-year % 
the Important exception bt 
U.K. housebuilding side j 
£l4m. of current assets a- 
ago. Its houses, at the lop 
of the London market, it* 
not' selling, so sizeable -i 
tioual provisions ■ . wilP' 
necessary. ; =: 

TheSe Items should iie .c 
and-for-all, and tbe, com? 

should be back into- the bUi 
1975-76. Apart from tlusr.w 
provement depends largety 
the reversionary potential: 
itSin: "in the -second jhlf 
1974-75 alone from thevdp 
the freeze, and ar possible? 
to £l5m. extra in the.UJy 
tbe next five .years at cui 
market rents. - ; C 

So while MEPCs- wotimb 
serious— and no less so fort 
partly seU-inflirted Through 
expansion of developments 
the move into house-buiKUj 
the early 1970s — there J 
the unstoppable hamnorihjg 
other companies. But until 
bad news is fully out' of fitt' 
it is hard to envisage the - m 
managing much of a.reeo’ 
relative to the. sector; 


s 

t 


Onp hie Droiect for which GEC Fowler are id many ways minpJe- tiations. It must have cost Ward 
is involved in the bidding is raentaryFors^actime we have ^ °f™ney and ^hasnow . Continued from Page 1 
Saudi Arabia’s SI5bn. series of been ^oMng for wa> I 0 ™..-?? tnjraps for Ga,D * . 

Compromise on gold 


water 


electric power and 
desalination plants. 

GEC's exports are also a key 
factor in keeping its British 
factories fully loaded. 

The Arab Boycott conference, 
which has been meeting in Cairo 
for the last week, hopes to 
tighten up its boycott rules 
against Israel. Earlier, it 
decided to blacklist the 
Romanian airline company 
Tarom. and is considering 
whether to order similar action 
against tbe West German car 
manufacturers Volkswagen. 


ing capacity at Aveling Rarford’s borough.'' 

Grant bam factory without Mr. Kimball, whose const itu- 
massive capital expenditure. The ency covers an area where 


Marshall-Fowler works will pro- unemployment is at 4.6 per cent. afficial prjce for gold _^ nd ^ e increased financial power in the 

-- — “ ~ n 38 and ^?w^ d p a ur;f4 y s “ t i j SB-- 


ride lhat capacity 

giving us valuable new pro- area w undertaking that it wilt not lieves that their payments su'r- 

for M-F products that would from any Government depart- SSlS « lI 7' usab,e 10 the fl “ nd 113 return, 

otherwise have been lost, and ment before.” _ l ° s °1j S ^° net ^ ry role Ministers have, also accepted 

the danger of import substitution Advance orders, .70 per cent, ^ common that this extra 5 per cent 

— foreign equipment filling the trom overseas, for Aveling manset view mat gold, should increase in OPEC's strength 
gap created in the UK. market Barford products— earth-moving ;® ast a tumimshing “should be at the expense of the 

— was also averted. and road-making equipment — position m the monetary system, industrial world and that the 

— t — In addition, the major Indus- developing countries must retain 

trial countries have also agreed their present position. 

T This week -«d. » final obstacle 
232* 9on*as de- was removed when the Common 

effort tc^keen thl ^rtand'I’tontHna Market _aild other industrial 
e “°r* Keep the fund s lending countries agreed that the U S 

rrail n and t ^o ll,e era, J rth f 0f shouJd aot be asked to reduce 
s!.n!!?s„5f ade aad 00,11 Pensate for its present 22.9 per cent voting 
i. S i™. . v below the 20 per cenL 

« a . a — w a S r .Ped that the level required to block certain 

voting strength of the OPEC Fund decisions and that Europe 

countries should be doubled from should make a large contribu- 

5 to 10 per cent, to reflect their tiDn, 



in low cost housing 

Fairview continues to beone of the foremost . is an encouragihg endorsement of fpday's.aww 
house builders iri the residenfiaJ sector and is ness that the security 


J|J;;i^^h]t;Surwv of Business Gpinioii 


Pay restraints are helping 
hut profit margins slip 


making an ever increasing contribution towards also an investrrrettt^ whjdiprote^iand safeEPH^ 
the urgent need for new homes in London and against the effects of Inflation so evident tpd9F' ■ 
the Home Counties. These ever ai^Jrecia^trendsehsure'^ 

Our commitment to a policy of producing low demand from families seekaigtheir firsthorift^ : 

cost housing iri London and the Commuter Belt for the high standard^ webst housing, 

but still wifoin the financial limitations of first time by Fairview. ••• • 

' Consequently! we would strongfyuraeariy;- ;j. 

rJ^tR^innmrf5onSf?S,iH 0dayS w. would-be purchaser seeking a newrSretjc;^ 

weafe contact our Sales Department-soon, befenrs pi , 

value they represent at our current sales paces. 

This ever increasing aspraton to home ownership. ■ Telephone: OJ-3661271 . ’’ 


Weather 


THE GOVERNMENTS new pay any move to cut inflation was though the engineering industry 

restraints are already bringing welcome than on specific expec- is a little more hopeful. . uk Tonav 

a slow-down in the rise in tations, and many companies Further increases in unem-i *. . UAY 

industry's wage costs, and have qualified their views. ployment remain unavoidable,!*^ 1 ^ sunn « v Periods, 

contributed to a slightly more Though those in engineering with half of the companies in ! London, S.EL England, E. Anglia, 
optimistic view of the general were must inclined- to take a the all-industry sample expect - \ r , -. a rKr5 e ™£.«ii * 
business situation. favourable general view, last ing no rise in the next 12~( Wind N lichL jiA °2ir' 

This is shown by the latest week’s survey by the Engineer- months and most of the rest c ‘ J . * uej ’ 

Financial Times monthly survey ing Employers' Federation has anticipating a fall. * E'lajdiands ana ’ 

nf business opinion which painted a “grim’’ picture of The outlook For capital expon- 1 Sunny. Wind N.. li»ht. Max. 
covered companies in non- their own outlook. And the diture .remains bleak, with 43 j * 22C (72Fj * 

electrical engineering, • brewing prospect shown by the. FT per cent, of the companies I ff.W« NJE^'CenC, N. England, 
and distilling and paper and survey includes lower invest- expecting it to fall over tbe I W. Midlands, S. Wales,* N. Wales 
connected industries. ment, further increases ip un- next 12 months. And the pros- \ Sunny after fog patches. Wind 

The other rather helpful employment and greater pects for profitability have i N., fight. Max. 22C 1T2F) 
indicator is the marked improve- pressure on profit margins. . taken a sharp turn for the 
ment in the liquidity position of Tbe great bulk of companies worse, with profit margins, 
companies after the strains in brewing and distilling and earnings on capital employed 
experienced last year. But any the paper and allied industries and earnings per share all 
signs of renewed confidence are expect their output to be much showing a deterioration, 
based more on the feeling that the same in the next 12 months, Fuff details Page 33 


earnings on capital 

4 monthly moving total 


August 1975 

Those expecting eamings durinc current 

May- 

*9 

Apr.- 

'£ 

Mar^ 

June 

% 

Feb.- 

Eng'S- Brews. Paper & 

(rion-elec.) ft Distil Alld, Ind. 
% % % 

~r — .Improve 

■ 33 

33 

30 

31 

55 

9. 

8 ; 

Remain the same 

18 

28 

27 

24 

. 5 

6 

ii 

Contract 

46 

35 

39 

41 

40 

70 - 

77 

No conunerit 

3 

' 4 

__ 4 _ 

4 

— 

15 
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Lakes, is. of Man 
Mainly dry. Cloudy later. 
Wind W.. light. Max ISC (SfiF). 


Borders, Edinburgh, Dundee, 
Aberdeen, Cent .Highlands, 
Moray Firth 

Sunny, some rain. Wind S.W, 
moderate. Max. 20C (68)F 
S.W. Scotland. Glasgow, Argyll. 
N. Ireland 

Rain with bright intervals. 
Wind S.W., moderate. Max. ISC 
(64F). - 

N.£ m N.W. Scotland, Orkney, 
Shetland. 

Rain, bill fog. Wind S.W n 
fresh. Max. 15C (59F); 

Outlook: Ram. changeable. 
Lighting op: London 20.19, 
Birmingham 2028, Glasgow 
20.44, Belfast 20.4 8 . . 


BUSINESS CENTRES 


HOLIDAY RESORTS 


Y'iay 
Mid-day 
*C “V 
Amnrim. S 23 ?3 


Aliens 


S 33 n 


Barmlwia T Jl n 


Bi-lrnt 

Belfast 

Ritimte 

Berlin 


K n s 
S IS fil 
C 22 72 


Lisbon 

tendon 

Luxurnb- 

Madrld 


Y-«a r 
Mid-d RJ 
■C *t 

S 28 SS 
C IT 6S 
C -20 S8 
S a, .82 


Ajaccio 

AJZtpn 

BUrrHi 


Y’day 
Mid-tfar 
"C *>v 
S 25 77| 
S 2S «C 
C ]8 M 


Manctar. V IT « 


Milan 


C 21 TO' Moscow 


Birnuduun c u 57 


Brisiol 

Bruswls 
{ Budapest 
Cardiff . 
Cologne 


C W « 

i-‘ -m a> 


V 25 <7 
S IT 63 
F M P 


Mmnnb . 

Newrastl^ .•! IS U 

Oslo .F 1». S6 

F Z4 Ti | Paris s 3fl £8 

C 1". S5;Pragm« . S 23 T7 

C 17 tff) MeybJanfc R t 48 


ConnhaSB S 21 72] Rom.' 
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Dublin 

Edinb’idi 

Fraohrun 

_ {Toitcvj 
} n'assow 


S 2? SI 


S 17 CjSlockhulni r. is «i 

S IS fit; Strasbourg F 24 T3 

i: 22 T2|Tel Aviv S 29 84 

F ,?T TB' Vienna a 22 7* 

S !7 M Warsaw £ S». » 

F If UiZiin=h . K M 68 


Tday 
Mid-das 
•C “F 

Jprsjy S 19 __ 
L Palmaa S 33 77 
Locanto . C 21 7D 


Blackpool 3 *17 S3 
Bordeau F II M 
BonloBDC F 18 84 
Casablanca S 33 77 
Corftt S S9 S4 
Dabrovmk 5 2* 751 
Faro .. s . as j* 

Kloroncc s 23 T7 
Funchal S 24 75 
Gibraltar S .1 K 
tibernsej. S 21 TO 
looRbruck F 31 TB. 

Invrnu-K P 17 a 
1 of Man ,F ifl si! 

WaBiwr F ?* 

S— Suture; T— Thanderstfinw - C — ^Tlaudy ^ 
F— Fair; it— B ub, 


Majorca 

UAlara 

Malta 

Naples 

Hlce 

Nicosia 

Oporto 

Shades 

Sahhnri 

Taftgrler 

TdwrUr : 

Tun If 

Valencia 

.Venice 



a aJL»^,.- London eo*p-«bY. 
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